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Canada 
urged to 
free trade 
with U.S. 


Canada was urged by a Royal Com- 
mission report to move towards 
free trade with the U& over the 
decade starting in 1987. The issue of 
free trade is expected to dominate 
political debate in Canada in com- 
ing months as the Federal Govern- 
ment unveils its policy towards 
Washington. 

The Commission, headed by for- 
mer Finance Minister Donald Mac- 
Donald, questioned widespread con- 
cern that Canadian industry will be 
swamped fay more efficient U-S. 
producers. It argued that manufac- 
turers are more competitive than 
they are perceived to be. 

Trade unions oppose liberalising 
trade with the US. because they 
say it will threaten jobs. Page 4 

Six shot in Chile 

Six people were shot dead during 
nationwide protests against Chile's 
military rulers and 577 people were 
arrested. Page 4 

Egyptian change 

The appointment of Dr Ali Lutfi as 
the new Egyptian Prime Minister 
signals a more rigorous approach to 
government spending and tax 
collection. Page 3 


Paris bomb attacks 1 290 


Action Directe, a French left-wing 
group, carried out four bomb at- 
tacks in Paris against companies it 
said had ties with South Africa. 
Two peqple were slightly hurt 
Page 2 


Hutton 
finance 
chief to 
resign 


E. F. HUTTON, US. broker, said its 
chief financial officer, Mr Thomas 
Lynch, would step down after 
strong criticism in an independent 
inquiry into the firm's financial 
practices. Page 19 

DOLLAR rose in London, closing at 
DM 2M (DM 2.8475), SwFr 2.356 
(SwFr 2.3455). FFr 8.7325 (FPr 
8.7025) and Y239.9 (Y239.55). On 
Bank of England figures, the dol- 
lar's exchange-rate index fell to 
139.0 from 139J. Page 33 
STERLING was weaker in London, 
losing 90 points against the dollar to 
51.365. It also fell to DM 3.9075 (DM 
3.9175), SwFr 3.21 (SwFr 3.2125), 
FFr 11.92 (FFr 11.9475) and Y327.5 
(Y329.0). The pound's exchange-rate 
index was unchanged at 82.0. 
Page 33 



EEC harvest 

The EEC, already awash with mil- 
bans of tonnes of unsold grain, 
faces a record harvest for the sec- 
ond year running despite heavy 
summer rain. 

Kuwaiti crackdown 

Kuwait has deported 0570 people 
since a failed car-bomb attempt on 
the life of the Emir, Sheik Jaber 
af-Ahmed al-Sabah, last May. 

Spanish coal strike 

Miners brought coal mines in 
Spain’s northern Asturias region to 
a standstill at the start of a 48-hour 
strike to protest against the high 
number of accidents in pits. 

French flights halted 

A 12-hour strike by French air traf- 
fic controllers halted scores of 
flights, almost grounding domestic 
services and seriously disrupting 
many European routes. 

Hamburg drugs haul 

West German police found a record 
8.7m tonnes of hashish hidden in oil 
drums aboard a Lebanese ship in 
Hamburg. 

Pacific clashes 

About 20 people, most of them po- 
lice, were injured in dashes be- 
tween para- military forces and 
separatists barricading roads in the 
French Pacific territory of New 
Caledonia. 

Romania gets tough 

Communist Romania, 
about lagging production, has set 
tough pay penalties for workers 
who fail to meet targets and bo- 
nuses for those who surpass them. 
Page 2 

E German defects 

An East German border guard in 
full uniform escaped across the 
frontier into the West German state 
of Lower Saxony. 

Buzz for budgie 

An elderly British couple got more 
than they bargained for when they 
bought a bag of birdseed for their 
budgie, Minnie. Waste seed thrown 
into the garden turned into an 8ft 
cannabis plant 
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Pretoria warns of 
dangers posed 
by U.S. sanctions 

BY ANTHONY ROBINSON IN JOHANNESBURG, PETER MONTAGNON IN LONDON 
AND STEWART FLEMING IN WASHINGTON 


MR LOUIS NEL, South Africa’s De- 
puty Foreign Minister, yesterday 
made a last-minute appeal to the 
UfL Congress and to foreign bank- 
ers not to impose sanctions on 
South Africa. 

With the U.S. Senate expected to 
approve a sanctions bill next week, 
Mr Nel warned: The American de- 
cision may just start a train of 
events which America will find im- 
possible to control.’ He warned that 
the worst effects would be felt by 
the independent black states of 
southern Africa. 

In Washington, it was reported 
yesterday that the Reagan Admin- 
istration was busy trying to head 
off Senate approval of a sanctions 
bill which has already been passed 
by the House of Representatives. 

The Administration faces the real 
danger that any presidential veto of 
the legislation might be overturned 
by the necessary two-thirds majori- 
ties in both chambers. That would 
be a sharp blow to the President's 
prestige and a blunt rejection of his 
“constructive engagement" policy 
towards South Africa. 

Clearly Pretoria now sees a very 
real danger of US. sanctions, and 
was at pains yesterday to empha- 


sise the potential economic and po- 
litical damage they could wreak. Mr 
Nel said that any undermining of 
the South African economy would 
further polarise the country and re- 
tard the Government's readiness to 
negotiate with aD racial groups pro- 
viding they eschew violence. 

If U.S. legislation was passed cut- 
ting off new loans to the Govern- 
ment and the public sector, the 
South African power and transport 
authorities, which provided essen- 
tial services to neighbouring states, 
would be affected. 

Mr Nel said that, for example, Es- 
com, the state electricity corpora- 
tion, supplies all the electricity used 
in Lesotho, 79 per cent of that in 
Swaziland and 52 per cent in Bot- 
swana, as well as 60 per cent of the 
needs of the Mozambique capital 
yto p p fo 

South Africa’s finances were a 
serious preoccupation in London 
yesterday when Dr Gerhard de 
Kock, the country’s reserve bank 
governor, arrived from New York 
for talks with commercial bankers 
and the Bank of Ew gland- 

Senior bankers said that South 
Africa had so far failed to identify 
an individual b anke r to act as a go- 


between in its rescheduling talks 
with individual banks and might 
.s till set up a conventional commit- 
tee of creditor institutions. 

Talks are concentrating on a 
longer-term solution to the coun- 
try’s $91 hn foreign debt problem. 

It is already dear, however, that 
Dr de Kook’s idea of appointing a 
mediator to handle the reschedu- 
ling of some S12bn in short-term 
debt met resistance from some U.S. 
banks. Although they are con- 
cerned over the impact of participa- 
tion in rescheduling talks on their 
shareholders and customers, many 
IJJS. hanks are also anxious to be di- 
rectly represented in South Africa’s 

Also the practical problem has 
p nmr gpd nf finding an independent 
banking expert with the type of ad- 
ministrative back-up that a 
mediator's rote would require. 

In yesterday’s talks, Dr de Kock 
sought to reassure British bankers 

Confirmed on Page 18 

White area attacked, Stage 3? 

Nedbanktothedehtu—Bw, 

FagelS » . 


FT GOLD Mines Index gained 19.6 
to 309.5, reflecting the more confi- 
dent tone of South African mining 
markets in the wake of the collapse 
of the black mineworkers* strike. 
Stock market report, Page 36; Com- 
modities, Plage 32 

GOLD rose SI .00 on the London bul- 
lion market to S325.75 but was lost 
50 cents in Zurich to dose at 
S325.00. Page 32 

WALL STREET: The Dow Jones in- 
dustrial average dosed 0.89 down at 
1,325-83. Page 48 

LONDON was dominated by specu- 
lative activity and the FT Ordinary 
index recovered from an early 8- 
point fall to dose 3.1 down at 
1,003.3. Gilts firmed. Page 48 
TOKYO was unsettled by the move- 
ment in the yen and the Nikkei- 
Dow market average fell 37.67 to 
12,491.80. Page 40. 

FRANCE dedded to establish a 
market in commercial paper to wid- 
en the range of short-term finance 
available to large companies. 

LLOYD’S, the London insurance 
market, announced underwriting 
losses of CI88m (5255) the worst in 
its 300-year history, and a drop of 
□early Cl 00m in profits to £57m for 
1982, the latest completed trading 
period. Page 18 

MARUBENI of Japan is to take a 
7.5 per cent stake in a project to 
develop the huge offshore gas 
reserves in the Gulf state of Qatar. 

SEAGRAM, the world’s largest dis- 
tiller, reported a continued drop in 
profits in the second quarter, with 
net earnings of 571.2m or 78 cents a 
share, against 5107.6m or Sl.2 a 
share a year earlier. Net profit for 
the first half was 595.8m against 
S197m. 

NIPPON Steel of Japan, world’s 
largest steelmaker, said its profits 
will be 20 per cent lower this year 
than in 1984 because of sluggish ex- 
ports to China and increased 
competition in the UJS. market 
Page 20 

SWEDYARD, Sweden's state- 
owned shipbuilding group, is ex- 
pected to decide today on a new pro- 
posal by Scandinavian banks aimed 
at rescuing Consafe, financially 
stricken offshore services group. 
Page 19 

AT&T, UJS. telecommunications 
group, has begun producing a lm- 
bit computer memory chip for eval- 
uation by customers. The new chip 
can store four times as much data 
as any existing one. Page 19 


Nigerian IMF deal ‘to 
include naira adjustment’ 


BY PATTI WALDMQR IN LAGOS 

NIGERIA'S central bank Governor 
yesterday emphasised the new mili- 
tary regime's intention to reach an 
early agreement with the Interna- . 
tional Monetary Fund (IMF) for a 
loan of up to $2Jibn and indicated 
that an “exchange rate adjustment" 
would form part of the agreement 

The Governor, Alhaji Abdulkadir 
Ahmed, said in an interview with 
the Financial Times that the Gov- 
ernment of Major General Ibrahim 
Babangida, which took power in the 
August 27 coup, would begin formal 
discussions with the fund “as soon 
as practicable” to ensure that a set- 
tlement is reached promptly. 

He played down the differences 
that have kept negotiations be- 
tween the Fund and Nigeria in 
stalemate since they began under 
the civilian regime of President 
Shehu Shagari, himself overthrown 
in a coup on December 31 1983. 

Failure to reach a compromise 
with the IMF on a recovery p a c k age 
for the Nigerian economy, affected 
by low oil prices and production and 


wtarwal debt servicing payments 
that consume some 44 per cent- of 
export revenues, has led to a sharp 
jump in unemployment as industry 
has shnt down because of lack of 
imported inputs. Unemployment 
and shortages of some goods were a 
prime factor in bringing about last 
week's coup. 

Governor Ahmed said that only a 
few “grey areas" remained to clear 
the way for an IMF deal, which 
could be expected to make avafiable 
to Nigeria up to $23bn in balance- 
of-payments support in a three-year 
IMF extended Fund facility; some 
Slbn to Sl-5bn in structural adjust- 
ment loans from the World Bank 
over three years; and the reopening 
of insured credit lines by Western 
export insurance agencies, which 
hare officially suspended medium- 
term cover for Nigeria because of 
its failure to repay some S2bn in 
overdue insured trade debts. 

A rescheduling of those debts 
would be expected to follow and the 
door could be opened to a reschedu- 


ling of medium end long-term debts 
as well (pot at $12bn) although the 
Governor was not convinced that 
would be necessary. 

The Governor said that only a 
few “grey areas' stood in the way of 
a $2Sbn three-year extended fund 
facility. Agreement would also pave 
the way for Slbn to $L5bn structure i 
al adjustment loans from tire World 
Bank over three years, as well as at 

low the reopening of insured credit 
lines by Western export credit : 
agencies. 

Overdue insured trade debts ex- 
ceed S2bn and export credit agen- 
cies hare insisted that rescltedulmg 
cannot take place until there is an 
agreement with the IMF. Such an 
agreement would also open the way 
to rescheduling of medium and 
long-term debt put at S22bn, al- 
though the governor was not con- 
vinced that that would be neces- 
sary. 

The chief g tiimhliwghlnrfr to 

Continued on Page 18 


BASF to buy Monsanto group 
chemical plant in UK for £75m 


BY TONY JACKSON IN LONDON 

BASF, the West German chemicals 
group, is to buy the Seal Sands 
chemical plant on Tyneside in the 
North-East of England from the 
U.S. group, Monsanto, for an esti- 
mated £7 5m (5103m). The plant 
malfof; intermediate chemicals used 
in making nylon and acrylic fibres. 

The plant was built in the late 
1970s, principally to serve Monsan- 
to's production of nylon and acrylic 
in Europe. Since then, however, 
Monsanto has closed or sold all its 
European fibre operations. BASF 
remains a principal fibres producer. 

The Seal Sands plant is one of the 
largest of its kind in Europe. Its 
sales last year were over £150m and 
it has an annual capacity of 200,000 
tonnes of acrylonitrile, 90,000 
tonnes of adiponrtrile and 90,000 
tonnes of hexamethytenediamixie. 

The value of the sale has not been 
disclosed. Monsanto said it was 
likely to add 555m, or 71 cents a 


share, to group earnings in the cur- 
rent year. However, the group said 
the figure, released for stock- 
market purposes, could not be di- 
rectly related to the sale value. 

The sale is part of a programme 
of disposals that Monsanto is un- 
dertaking to offset the cost of its 
S2.7bn acquisition of G.D. Searle, 
the U.S. pharmaceutical group, an- 
nounced in July. Last month, Mon- 
santo put up for sale its North Sea 
oil and gas interests, also expected 
to realise about £75m. 

For BASF, the purchase is part of 
a series of big acquisitions. So far 
this year, the grou p has paid Slbn 
for the Inmont agroup in the U-S^ 
which makes motor vehicle coat- 
ings and printing inks, and the car- 
bon fibres business of Celanese 
Corooratian of the U.S. for a further 
5135m. 

Earlier this week, BASF had a 
rights isssue for DM 760m (5270m), 


saying only that the issue was; 
aimed at providing for the group's 
future capital needs. 

Through the acquisition, BASF 
will take over the role of Europe's i 
biggest producer of acrylonitrile. 
The second-largest producer is BP, 
which has a half share in a 220,000- j 
tonne plant at Cologne in West Ger- j 
many and has a 70.000-tonne plant ! 
at Grangemouth in Scotland. Seal 
Sands and Grangemouth are the , 
only two plants producing the j 
nhPTwirftl in Britain. 

BASF has been active in the UK 
since 1880, and sells almost the en- 
tire range of its products in this 1 
country. However, the purchase of < 
the Seal Sands plant provides the 
group with its first large-scale 
manufacturing site in the UK. 

Seal Sands employs 440 people, j 
with a further 270 employed by b- 
cal maintenance companies. 
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Elders IXL Australian 

, , ... n opposition 

Set to Did tor leader 

Allied Lyons 

BY DAVID GOODHAJRT IN LONDON " * * 


ELDERS XXL the Australian brew- 
ing, farming and finance group best 
known for its Fosters lager, yester- 
day signalled its intention of 
launching a bid of at least £l-68bn 
($2Jbn) for Allied Lyons, the Brit- 
ish food and drink giant If it goes 
ahead, it will be the biggest bid in 
rash terms, without allowing for in- 
flation, for a British company. 

The. existing record is the £968m 
paid by BAT Industries for the 
Eagle Star insurance group at the 
end of 1983. 

Sir Derrick Holden-Brown, chair- 
man of Allied, responded acidly , : 
"For this company, which is small 
and heavily borrowed, to think it 
can tilt at Allied Lyons is impu- 
dence. We w3J fight it all the way." 

Elders has been the centre of 
takeover rumours surrounding Alli- 
ed Lyons for several weeks. Mr 
John EIBott, chief executive and 
chairman-elect said in London yes- 
terday that a group of international 
banks, co-ordinated by Citicorp, 
was close to finalising conditional 

Irmn rommitiTMmts wfaiCh would 

permit Elders to fond a 250 per 
share offer for Allied’s ordinary 
share capital. 

However, 43-yearold Mr Elliott - 
who is also federal treasurer of the 
Australian Liberal Party - con- 
ceded that, because of Allied's far 
greater size, “we would like to bring 
in a partner to ease the financial 
pre s s ur e." 

He would not give any details of 
the consorti u m he said he intended 
to lead. Discussions were continu- 
ing with four commercial, rather 
than banking cancans, he said. 

Earlier yesterday. Elders said . 
that it was speaking out in view of 
the strength of the market rumours 
and because rf an inquiry from the 
Allied chairman at the end of Au- 
gust *Tt is too. early to state 
whether any offer win be made... 
but Elders expects to be in a posi- 
tion to clarify the situation within 
six weeks; 0 it said. It also revealed 
that Elders now held 40.7m Allied 
shares, 6.02 per cent of the total, 
now valued at £114ni_ 

Allied’s share price - which has 
risen over 50p in the last week - 


dosed I8p up yesterday at 285p, giv- 
ing a market capitalisation of 
SL92bn. 

The group, which employs nearly 
45,000 people fulHhne and 28,000 
part-time ami produces such brands 
as Tetley tea, Double Diamond beer 
and Teachers whisky, had a pre-tax 
profit of £219m on turnover of 
£3.175bn to the year ending March 
2 1985. 

It was formed in 1978 out of the 
agreed hid by Allied Breweries for 
J. Lyons, but has turned in slightly 
disappointing results in recent 
years, which has made it the centre 
of hid interest. 

Mr Eliott, who told a press con- 
ference that Elders (along with its 
merchant bank Hm Samuel) had 
been researching a bid for Allied 
for about 15 months, said: “We tend 
to try to find companies we think 
we can manage better. Allied's beer 
brands are fairly mixed and a bit 
tired and they have been losing 
market share. We think we have 
something to contribute and the 
lager market is the most interesting 
put of the beer market” 

He added that the UK would be a | 
good launching pad into Europe. 

Sir Derrick retorted that the com- 
pany was a market leader in almost 
every field. “Skid is the second larg- 
est lager brand in the count ry an d] 
we have Casttemaine XXXX, 
Oranjeboom and Lowenbrau. There 
is nothing tired about them ac 
Teachers and Harveys,” he said. 

Elder’s turnover in the year to I 
June 1984 was AS5JJbn 
(UJSS3A5bo) and profit after tax I 
was A$72m, which Mr Elliott yes-] 
terday predicted would rise to just 
over ASlOOm when 1985 figures are 
released at the end of this month. 
Mark** capitalisation an its. UK 
share price of 157p is £399m, but Mr 
Etturtt said that the ASLlflm qf 
debt to AS500m equity in 1984 had 
now er fme down to ASOOQm debt to 
.A$700m equity. 

The group has the biggest sales 
of any company in Australia and is 
15th in market capitalisation. It is 
also the biggest brewer. 

Lex, Page 16; News analysis. 
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By Mtctwel Thompson-Noel 

In Sydney 

MR ANDREW PEACOCK was oust- 
ed yesterday as leader of the Aus- 
tralian Liberal Party and replaced 
hy his deputy, Mr John Howard, af- 
ter a spectacular political miscalcu- 
lation. 

Mr Peacock had sought to demote 
Mr Howard after he had refused to 
state categorically that he would 
not challenge for the leadership. 

In a ballot for the deputy leader- 
ship, Liberal pwr liamgrrtarians vot- 
ed their support for Mr Howard by 
38 to 31, prompting Mr Peacock to 
resign. Mr Howard was then voted 
in as leader. 

The move sent shod? waves 
through Australia’s political system 
because Mr Howard, a right-wing- 
er, will orchestrate far tougher op- 
position to Mr Bob Hawke's Labor 
Government and its economic 
policies. 

Mr Howard, who was Treasurer 
(finance minister) under the former 
liberal-National Party administra- 
tion headed by Mr Malcolm Fraser, 
was able to take advantage of Mr 
Fteacock’s poor poetical showing 
against Mr Hawke’s government 

Mr Peacock put up a bold show- 
ing in last December's general elec- 
tion, but has sever recovered from 
toe disastrous mistake of calling 
toe Prime Minister a “little crook” 
in Parliamen t last year. 

His performance on the economy 
has been weak, with Mr Peacock 
mmKip or unwilling to articulate 
credible conservative alternatives 
to Labor’s economic strategy. The 

Liheral leader has never lost his tag 

as the Kboyong playboy and the 
sunlamp-kid of Australian politics - 
a re fe ence to his safe, liberal seat 
in Melbourne. 

Bespectacled and beetle-browed, 
Mr Howard, has never been mistak- 
en for a playboy. He is gregarious 
; and chirpy, but not charismatic. 

In Canberra, Mr Howard was for- 
merly known as Mr Squeaky dean. 
Be was the voice of the Libmral Par- 
ty’s entrepreneurial, non-confor- 
mist, mainstream. He is. the only 
opposition frontbencher with the 
ability regularly to wrongfoot the 
Government.- 

Mir Hawke wffl seek to capitalise 
on Mr Howard's role as Treasurer 
In toe last conservative Govern- 
ment, damring that the . Fraser 
years were marked by contraction- 
ary budgets, deficit phobia, a tre- 
bling of unemployment, high infla- 
tion, and a penchant for battering 
toe unions. 

Mr Hawke said yesterday that 
Mr Howards reign as Treasurer 
had coincided with Australia's 

Continued on Page 18 



Another record year 

Highlightsfrom David Rocklin *s Annual Statement 

Group Trading Profit up 100% 
Sales up 131% 

Proposed final dividend up 20% 
Earnings per share up 30% 

Unaudited management accounts show strong advances on all fronts 
in the first quarter of 1985/6. . . 

The acquisition of Sir Joseph Causton & Sons PLCjn January 1985 
was achieved smoothly and harmoniously. 


areas of actiyity-^Security Printing, Spe 
and Publishing; Distribution and Retail 

Summary of Results 

for the year ended 31st March 

Turnover 

Trading Profit (before interest) 
Profit before taxation 
Dividend per share (net) 
Earnings per share 


1985 

£*000 

40,743 

3,263 

2,201 


8.07p 


1984 

rooo 

17,627 

1,633 

1,302 

2.500p 

6.17p 


•from The Secretary, Nanai Opaxplc, H Ripon Road, Harrogate HG1 2JA. 
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FRENCH PREMIER PROVES ACCOMPLISHED TV PERFORMER 

Fabius sets sights on presidency 


BY DAVID HOUSEGO IN PARIS 

M LAURENT FABIUS, the 
French Prime Minister, has sent 
a clear signal to the French 
electorate that he baa his sights 
on being a candidate in the next 
presidential election, due in 
1988. 

He did so on television on 
Wednesday night in the pro- 
gramme LUeure de Verite (The 
Hour of Truth); one of the few 
French television forums in 
which politicians are closely 
subjected to often abrasive 
questioning. 

The programme aroused con- 
siderable curiosity, not least 
because French television net- 
works have never bad the same 
tradition as their Anglo-Saxon 
cousins of subjecting domestic 
political leaders to such on-the- 
air scrutiny. 

Another reason is that 
M Fabius has himself shunned 
media exposure all summer. 
Nevertheless, his appearance 
suggests that he is aware that 
television offers him ode of 
the few chances of rescuing 
his Government's popularity 
before the parliamentary elec- 
tions next March. 

Political commentators were 
unanim ous yesterday in 
acclaiming his skill as a tele- 
vision performer. He Showed 
that he knows how to win the 
confidence of his audience, to 
speak simply on a complicated 
issue, to be humourous and 


Terrorists 
blast Paris 
companies 
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Jf Fabius: apostle of “a 
certain modern pragmatism ” 

compassionate by turns, or to 
carry conviction where it is 
needed — the truth must out, 
he declared over the murky 
Greenpeace affair. 

Neither President Francois 
Mitterrand nor former Presi- 
dent Valery Giscard d'Estaing 
have ever been able to estab- 
lish such immediate contact 
with viewers in their homes. 

He came as close as a Prime 
Minister can to conceding that 
the Socialists could be beaten 
in March when he said that 


they faced defeat if they could 
not get their message across. 

The right-wing JLg Figaro 
newspaper triumphantly head- 
lined its front page yesterday: 
"Fabius: we could be beaten 

H 

But he also left no doubt 
that whatever the short term 
horizon, he was interested in 
the presidency. He did not 
mention ideology in the broad- 
cast, spoke little of Socialism 
and in referring to the lone- 
liness of power, left out all 
reference to M Mxtterand. 

M Fabius described himself 
as an apostle of a "certain 
modern pragmatism." He 
declared that the determining 
features of the Left in politics 
were a belief in equality of 
opportunity in education, a 
concern for the welfare of 
others and a “ certain sense of 
moral obligation.'’ As commen- 
tators were auicfc to point out 
these were principles with 
which most Christian Demo- 
crats would not quarrel. 

He picked out as the main 
economic features of the 
Socialist administration that 
inflation had fallen more 
sharply in France than under 
the Right, and that household 
purchasing power had risen by 
4 percentage points in real 
terms in four yearn. He 
declined to make rash elec- 
toral promises but dedicated 


himself to working for the 
long-term interests of France. 
“I have a great ambition for 
our country." 

All this is irritating for the 
opposition because it blurs the 
difference between Left and 
Right. M Fabius*® position also 
leaves many in the Socialist 
party uneasy. They would like 
hhn to be more left-wing in his 
approach but they also realise 
that his personal popularity is 
one of the few cards in their 
hand in advance of the elec- 
tion. 

It remains to be seen 
whether M Fabius can convince 
voters enough to win them 
back to support the Government 
next March. His career 2ms 
been a history of turnabouts — 
a noisy heckler of the Right 
while in opposition and now an 
advocate of quiet government, 
a reflationist as Minister of the 
Budget who has become an 
apostle of cutting public psend- 
ing. 

Within the Socialist party, he 
leads the group which believes 
the party's hopes lie In chaw- 
ing a candidate for the presiden- 
tial elections who will be accept- 
able to a majority of French- 
men and will pursue consensus 
policies. His rivals as presi- 
dential candidate would be M 
Michel Rocard and M Jacques 
Defers, now president of the 
EEC Commission. 


Comecon N-power programme 
slowed by technical problems 


By Paid Betts in Paris 

ACTION DIRECTE, the extreme 
left-wing French terrorist group 
linked to West Germany’s Red 
Army Faction, claimed responsi- 
bility yesterday for four bomb 
attacks which seriously damaged 
b uilding s of large French com- 
panies in the Paris area. 

It said they were bombed 
because the companies had 
business interest* in South 
Africa. Bombs were set off , 
against buildings belonging to 
the state-owned Renault car 
group, the nationalised Pechinejr 
aluminium company, the pri- 
vate Spie-Batignolles construc- 
tion group, and ATIC, the 
French coal importing agency. 
There were no serious injuries. 

The group has claimed re- 
sponsibility for 12 terrorist 
attacks in Faria so far this year. 
Last February, it xmzrdefed 
General Rend Andran. who was 
in charge of arms sale* at the 
Defence Murisfry. Lest month, 
ft claimed a note in the Red 
Army Faction's attack on the 
U.S. air force base in Frankftirt 
where twtf people were tilled 
and 2D injured. 

Id its statement yesterday’, 
Action Direrte said: “It is id 
the ministries of Paris that the 
blacks begin to die ...” it also 
associated the troubles of 
France's Pacific territory of 
New Caledonia with the South 
African situation. 

New Caledonia clash 

About 20 people, most of them 
police, were injured yesterday 
in elasbee between para-mili- 
tary forces and separatists 
barricading roads in the French 
territory of New Caledonia, 
Renter reports from Noumea. 

France eases 
companies 
currency rule 

PARIS - The French Economics 
Ministry announced a moderate re- 
laxation yesterday of currency con- 
trols pertaining to foreign invest- 
ment tv domestic companies. AP- 
DJ reports. 

The new measure effectively 
raises the percentage of foreign in- 
vestment cost* that can be covered 
in French hades. Under previous 
legislation, French companies could 
use francs to pay for half of their in- 
vestments inside the EEC, and 25 
per cent of investments outside the 
EEC. The new rule establishes a 
uniform 50 per cent ceiling for in- 
vestments in all countries. 

Companies with annual revenue 
of less than FFr 350m (S40m) will be 
free to use francs to cover aU df 
their foreign investment needs. 

The ministry indicated last week 
that a minor earing of currency 
controls was imminent. H said yes- 
terday that the latest move was fa- 
voured by the recent improvement 
in France’s current account 
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BY LESLIE COUTT IN BERLIN 

THE HEAD of the Comecon 
bloc's Department of NncJear 
Energy has acknowledged that 
the ambitious nuclear energy 
programme of the Soviet Union 
and its six small East European 
partners has had to be scaled 
down because of " technical 
difficulties." 

Mr Alexander Panasedko said 
In an interview in the (East) 
Berliner Zeitxwg that the “ great 
hopes " that rested On the 
nuclear programme could only 
be realised "step by step” 
because of the problems. 

At the end of last year, he 
sflid, the bloc’s Unclear power 
stations had an installed capa- 
city of 80,600 Mw producing 
some 8 per cent of total elec- 
tricity. This was well below the 
proportion in large Western 
countries, although he pointed, 
out it would be “considerably 
greater “ by the year 2000. 

Another Soviet expert. Dr 


THE SOVIET UNION will 
deliver only about 6m tonnes 
of crude oil to Finland this 
year instead ef the scheduled 
amount of up to 8m, the state- 
owned oil company Neste said 
yesterday. Renter reposts 
from Helsinki. It said Soviet 
suppliers blamed production 
difficulties, it said. 


Anatoli Subkov, wrote recently 
In a Prague publication that by 
1990 Comecon'* nuclear power 
plants would have an installed 
capacity of 100,000 Mw. This 
would represent an enormous 
expansion in the light of the 
problems recently encountered*. 

The experience of one highly 
developed Comecon country, 
Czechoslovakia, shows 1 it has 
faced many of the problems in 
constructing nuclear power 
stations as has the West. 


Completion of the Dnkovany 
and Jaalovske Bobunice nuclear 
stations has probably been 
delayed by more than a year, 
entailing reversal of plans to 
reduce lignite coal production 
Which ■ has become extremely 
costly 

Unlike the West where simi- 
lar delays occurred, alternative 
fuel supplies in Eastern Europe, 
such as oil from the Soviet 
Union and domestic coal, 
remain In chronic short supply. 

Despite these delays, Czecho- 
slovakia still hopes to produce 
some 10,300 Mw of nuclear 
power, or half of its generated 
electricity, by the turn of the 
century. 

'East Germany, which also has. 

an ambitions nuclear power 
programme, .generated 12 per 
cent df its electricity from 
nuclear stations in 1980: Btit 
.this declined to 1L7 per cent 
in 1983 and to 10-7 per cent 


UK denies 
role in 
Greenpeace 
affair 

By Robert Mtauthner. 

Diplomatic Correspondent 

SIR GEOFFREY HOWE, 
Britain’s Foreign Secretary, yes- 
terday described as “patently 
ridiculous"' allegation* in 
France that British intelligence 
services were involved in identi- 
fying the French secret service 
agents who have been charged 
with the sinking of the Green- 
peace flagship. Rainbow Warrior 
in Auckland harbour. New 
Zealand. 

Replying to a letter from Mr 
George Foulkes, the opposition 
Labour Party foreign affair* 
spokesman, be said the allega- 
tions had first been circulated 
by the French media on the 
basis of e i the r “pure fantasy” 
or. possibly disinformation. 
“The radio station which gave 
them currency has since apolo- 
gised to our embassy in Paris." 
he said. 

That speculation revived, how- 
ever, after H Bernard Tricot 
presented his official report on 
the affair to the French Prime 
Minister in August. ■ Tricot 
excluded! no hypothesis, how- 
ever improbable. 

Sir Geoffrey stressed that M 
Tricot mentioned the possibility 
of the involvement of foreign 
intelligence services as “merely 
supposition." He also noted that 
Mf David Lange, New Zealand’s 
Prime Minister, had rejected 
suggestions of British involve- 
ment as “mischievous and ab- 
surd.” The subject was thus not 
“worthy of any form of official 
inquiry” 

A Foreign Office spokesman 
later- denied reports in the 
French Press that Sir Geoffrey 
and M Roland Dumas, tile 
French Foreign Minister, had 
made a deal daring thenr meet- 
ing in France last month relat- 
ing to the Rainbow Warrior 
affair. 

“ Sir Geoffrey told M Dumas 
that suggestions of B ritish in- 
volvetitettt were pure nonsense 
and -those assurances were 
accepted,” the spokesman said- 


Kohl pledge 


Bonn commits funds to Eureka 


THE WEST GERMAN Govern- 
ment will spend between 
DM lbn (£255ra) and DM 2 Bh 
on the European Eureka Irigh- 
tectniology project, government 
officials said yesterday, AP re- 
ports from Bonn. 

A cabinet subcommittee 
chaired by Chancellor Helmut 
Kcfhl decided on Wednesday 
evening to commit the money. 
The other members of the com- 
mittee are Herr Hans-DIetricb 
Gonsoier, the Foreign Minister, 
Herr Heinz Rlesenhiiber, the 
Research Minister, and Herr 
Gerhard Stoltenberg, the 
Finance Minister. 


The money will be provided 
through credits to West Ger- 
man companies which decide 
to participate in Eureka. The 
project, envisaged as a pooling 
of European high technology for 
civilian use, is still in the plan- 
ning stage. 

Eureka wds proposed by the 
French Government earlier this 
year as an alternative to parti- 
cipation in the UA Strategic 
Defence Initiative, SDL the con- 
troversial space-based missile 
defence programme. France has 
committed itself to a FFr lbn 
(£84m) credit for Eureaka be- 
ginning next year. 


The Bonn Government has 
not decided Whether to back 
financially West German com- 
panies which may want SDI 
contracts. A team of high-level 
officials is in Washington this 
week discussing the project. 

President Francois Mitterrand 
has flatly rejected French, par- 
ticipation in SDl research, but 
would like to see Europeans 
keep up with related technology 
through Eureka. 

Herr Kohl win hdst the 
second Eureka conference of 
foreign and research ministers 
from 17 European countries in 
Hanover in early November. 


Mark Meredith, recently in Prague, looks at a successful venture 

Czech farm breaks new ground 
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SUCCESS STORIES in Czechoslo- 
vakia are looked on with a mixture 
of admiration and suspicion. 

Just how, some Czechoslovaks 
wonder, has the Slusovice collective 
form managed to produce about 10 
times the national fanning aver- 
age? Why has it even been allowed 
to break new ground and develop 
thriving sidelines in computer and 
biotechnology production as well as 
run a hugely popular horse race 
track? 

The answer seems to be that 
flttyhnqln vairia *c highly conserva- 
tive Communist leadership sees the 
achievements and even the reforms 
of this dynamic agricultural co- 
operative not just as acceptable, but 
as setting a good example for other 
industries let alone other farms. 

Busloads of curious Czechoslo- 
vak* Visit Slusovice, near Gottwal- 
dov, abort 220 miles east of Prague, 
to see something that is very differ- 
ent and that really works. 

They might hear how the new 
cowsheds were built in what must 
be a record of three months, or how 
a team of Slusovice workers were 
sent to Prague far a construction 
contract which needed to be done 
properly and in a hurry. The farm 
football team has aspirations for 
the premier league and the co- 
operative form recently provided 
the computerised results service 
seen by viewers for a big televised 
athletics meeting. 




The passengers will hope to get 
at least a glimpse of Jawan, the 
Shisovfce-bred horse which this 
year won the Pardobice steeple- 
chase, one of the leading events in 
the Czechoslovak racing calendar. 

Mr Frantisek Cuba, the thrusting 
chairman, and his co-operative are 
talked about because they have 
been ready to take risks. Using the 
base of a big form, they have devel- 
oped an expanding range of form- 
related -products and services. Out- 
put today is over 2.6 bn Korunas 
($382Jm) and growth continues at 
about 25 to 30 per cent a year, ac- 
cording to management figures. 

"Someone has to be in front,” 
says Dr Frantisek Tmka, the eco- 
nomic director of Slusovice. "There 
should be 100 Stasovices in Cze- 
choslovakia as it has proved to be a 
most effective way of transferring 
scientific ami technical information 
into new areas.” 

The form is b(g by Western stan- 
dards. It has 5,300 hectares and em- 
ploys 3,200 people. Management is 
divided into six areas: the agricultu- 
ral division has provoked the jeal- 
ousy of other forms by its produc- 
tion records. The agricultural ma- 
chinery division, besides operating 
and renting out the form’s fleet of 
equipment like combine harvesters, 
has also developed new lines of 
equipment under co-operation 
agreements with the West It as- 
sembles American Hesston harves- 


ters in exchange for Czechoslovak 
spare parts- 

Two dhriaons straddle agrichemi- 
cal production and biotechnology 
where trading contacts have been 
made with Western companies 
which Could bring in some of the 
hard currency needed for specialist 
investment 

At a factory next to the modem 
racecourse the co-operative pro- 
duces 1,000 IBM-compatible com- 
puters a year. Ur Miroslav Eubik, • 
the plant director, says he plans to 
accelerate production to meet a pre- 
dicted national dwniAnfl tor micro- 
computers of this type df 20,000 a 
year. 

By diversif ying, Slusovice could 
chance a run-in with a national 
ministry, which wants to develop 
the same product its own way and 
in its own time. But the Communist 
leadership seam* prepared to ac- 
cept Mr Cuba's method of filling 
gaps in the ec onomy by simply cut- 
ting across the system to make the 
goods themselves. 

"Whoever produces the goods 
should be the one who does it bet- 
ter, cheaper and faster," says Dr 
Tmka. 

The farm management system 
would fit in well with many trig 
Western conglomerates. The man- 
agers of the various factories which 
operate as autonomous units - vir- 
tually prefit centres - are assessed 
on a point system from one to five. 


This covers the manager's 
achievements in in tro d u cing inno- 
vations, the day to day miming and 
output and the working conditions 
af employees. 

Managers who fail below stan- 
dard over two of the quarterly re- 
view* are and have been removed 
They are not sent to drive tractors 
but might be shifted to another less 
demanding management job not 
geared so much to performance. 

The most common question about 
Stosovice- is that it cannot be politi- 
cally correct to be seen to boCk the 
planned economy system given the 
heavy patificari res tr&fe rt s in force 
sinCe the Soviet-led invasion of Cze- 
choslovakia which ended the re- 
form* initiated under former party 

leader Alexander Dubcek. 

But Stusovice’s aunrnywni ^ in- 
sists that it i* dll perfectly correct. 
This is not an of capitalism, 
despite the incentives to workers. 

"We are hahdfog over responsibil- 
ity to workers under Socialist 
control,” Dr Tmka explains. 

Ptrt simply We want every worker 
to have sufficient space for initia- 
tive and tbte should bring him per- 
sonal gain. His rewards should 
depend on bin results." 

For those still in doubt about the 
pofitical purity this co-operative 
farm, a team from the Communits 
party's institute for Marxism-Len- 
inism has given Slusovice a dean 
bill of health after paying a visit to 
the farm. 
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Chancellor Helmut Kohl yester- 
day said he would pursue better 
ties with East Germany despite 
the spy scandal involving that 
country's agents, and was opti- 
mistic that relations would 
improve. Reuter reports from 
tom. -Addressing Fsartiameat, 
he also said he hoped for ^ta 
an Washington next month wim 
Resident Ronald Reagan before 
the latter's smnttlr with Mr 
Mikhail GortadteY la Geneva, 
in November. 

Flick trial resumes 

Hie trial of two former West 
German ecottfariie* ministers 
arid a top industrialist On 
corruption charges resumed 
yesterday after a .week’s 
adjournment to consider a 
defence plea that publicity had 
dented them a fair hearing. 
Renter reports from Bonn. 

Lawyers for former minis ter 
Count Otto Lambsdorff, bis pre- 
decessor. Herr Hans Fittterichs, 
and the fonder general manager 
of the Flick concern, Herr 
Eberhard von Btaudutsch, with- 
drew objections to two lay 
magistrates oh the beach but 
repeated that the three judges 
did not have enough experience 
with economic trials to consider 
the evidence. 


Portugal’s 
would-be 
Eurocrats 
strike gold 

By Diana Smith in Lisbon 

FOR NEARLY three months 
queues of young job-seekers 
have been forming along the 
narrow, elegant street where 
the European Economic Com- 
munity has its Lisbon office. 

More than 5,000 young people 
have swamped the handsome 
town bouse, collecting applica- 
tion forms for the job openings 
available to the EEC’s newest 
members, Spain and Portugal 
So far 16,000 youngsters have 
applied by post or in person for 
these Brussels jobs, as short- 
hand-typists, translators and in- 
terpreters and graduate junior 
administration workers. They 
have been dazed by Che pros- 
pect of salaries inconceivable 
until now for the Portuguese, 
who earn Europe’s most dis m a l 
wages. 

Thousands will be dis- 
appointed: Spain and Portugal 
together will have 1,000 senior 
and junior jobs when they join 
the EEC on January z next 
year. 

Portugal wiH receive about 
800 posts* including a gwretn- 
mem-sppolnied commissioner 
who will darn BFr* 400.060 
(£5,000) a month — roughly 10 
times the salary of a Portuguese 
Cabinet minister— plus cost of 
firing allowance, "expatriation” 
and family allowances and 
other benefit*. 

other top-level and faighly- 
pahf Brussels jobs include a 
judge; a member of the Court 
of Auditors, a director-general, 
four or five directory and 
about IS heads ef division. The 
latter dan expect monthly 
salaries of about BFr 340,000— 
the currency in which Euro- 
crats are paid — which is about 
20 times the wage of a senior 
Portuguese civil servant 
The bidding has not yet 
opened for senior a dmini st ra - 
tive pests, bat when it dees 
there is likely to be a small 
stampede in search of fabulous 


Portugal’s accession to 
the EEC has created an 
‘eldorado* for the select 
few who wiH win jobs 
in Brussels — and earn 
salaries worth a fortune 
at home. 


Enro-wages and powers df 
decision unknown to- the 
average Portuguese bureaucrat 

The tho usands of youngsters 
ia their bright axaamet clothes 
kept a small battaHoa of EEC 
Lisboa receptionists overworked 
for weeks, handing out and ex- 
plaining application forms for 
junior fob* that were advertised 
in June to toe local pres*, a 
larger, battalion is now busy to 
Brussels sifting through the 
mountain of forms. 

Some applicant* faltered 
when they learned the jobs were 
for Brussels net Lisbon: they 
imagined EEC accession meant 
“ eldorado ° to Lisbon in the 
Shape of a resident Eurocracy, 
earning fat EtutKalartes while 
firing rent-free with their 
parents. Many lost heart, un- 
nerved by toe We* at moving 
to northern Europe away from 
a protective family s tru c tu re. 

Succes sfu l applicants among 
those who persist in their quest 
for one of the 200 junior and 
translator jobs can expect start- 
ing salaries of about BFr 95,000- 
BFr 127,000 a month — more 
than twice the monthly salary 
of a Portuguese Cabinet 
minister. 

A senior secretary in the 
Portuguese dvu service earns 
10 times less than the most 
junior Brussels shorthand-typist 
receives as a starting salary. 
The Bnuireu typist earn 
the monthly equivalent of 
Esc 230,000 (£1200), plus 

numerous' " allowances the 
equivalent of almost a years 
wage for a Portuguese Industrial 
worker. 

Such Contrasts are almost to 
comprehensible to a send-sKtfied 
Portuguese labourer toying to 
support Of family on Esc 25,000 
(£1071 a month amid annual 
inflation of close to 2d per cent 
and food prices that are as high 
as and sometime* higher than 
to London. 

There are do ope nin gs in 
Brussel* for labourers, skilled 
or mrskl lied, tut a handful of 
ldcky Portuguese chauffeurs 
and a porter and messenger or 
two can look forward to earning 
what for them is a fortune. 

The 1,0 00 Spaniards and 
Portuguese who win fill the jobs 
in Brussels will not swell the 
Eurocracy. Room will be made 
for them by offering judicious 
golden handshakes to existing 
Eurocrats. 

Time will tell whether the 
latest southern European con- 
tingent will adapt not only to 
the pressure of work and stiff 
competition to the glass cocoon 
Of Bsrlaymont where most Euro- 
crats work, but also to the 
Belgian climate. 

The community's attractive 
wages and career opportunities 
have not always compensated 
for Brussels’ eratic weather. 
Many southerner* have left, 
their spirits dampened by ex- 
posure to long bouts of grey 


Portugal's future Eurocrats 
may follow the pattern of less- 
skilled Portuguese emigrants 
who for centuries have sought 
income abroad: they work 
willingly, live modestly and 
saved doggedly. When a small 
pile is made, they return home 
l to live on their savings in the 
[sun. 


Italian Government 
may introduce 
real spending cuts 


BY JAMES BUXTON IN ROME 

THE ITALIAN Government is 
heavily enmeshed in discussions of 
a Finance Bill for 1380 which could 
include real cuts in spending in- 
stead of more familiar measures to 
raise additional revenue. 

Sig Giovanni Goria, Treasury 
Minister, is pressing Ur the adop- 
tion of as outline plan he has draft- 
ed under which Italy's alarming 
state-sector deficit could be reduced 
to manageable levels by (he etui of 
the decade. The deficit is one of the 
highest in the industrial world, be- 
ing equivalent to more than 13 per 
cent of gross domestic product 
(GDFJ Italy’s national debt will next 
year exceed GDP by 2 per cent 

Sig Goria is urging mini sters re- 
sponsible for sp end i n g to consider 
lotting the private sector provide 
some services - in the field of 
health care, for example - and to 
charge the public a realistic price 
for services which the state pro- 
vides. 

He also wants to introduce new 
ways of controlling the spend ing of 
load authorities, which are almost 
entirely funded by the state. One 
idea is to give them greater power 
to raise local taxes, in order to im- 
bue them with a greater sense of 
fiscal responsibility. 

Sig Bettino Craxi, whose Govern- 
ment must present the 1980 budget 
and finance Bill to parliament by 
September 30, appears to show 
some sympathy for Sig Goria's 
idea*. He tod a Cabinet meeting on 
Wednesday night "We must urgent- 
ly establish from now on new rules 


to eliminate wasteful spending and. 
where possible, to bring the prices 
charged for services closer to their 
cost* ^ 

Sig Costante Began. Ifiaister of 
Health, has given little indication of 
how stringently he 

principles to his own depart- 
ment, considered one of the biggest 
offenders in terms of waste. 

However, Sig Cfoadta Signonfe. 
Transport Minister, soys that he in- 
tends to cut sharpl y subsidis ed 
train fare* for how «■***“**■* of 
people including stiricnt s and «wa- 
mutess, and also todowtome 1 JSSil 
jutometres of redundant railway 
toe. Italy’s state mbwysrecorer 
only about 20 per cent of their costs 
from traffic rewroup. 

Ministers seem broadly to agree 
with Sig Craxi that alt houg h there 
should be reform of the stru cture of 
personal taxation, fiscal pressure 
(the general level of taxation u a 
proportion of GDP - currently « 
about 45 per cent) shoul d not in- 
crease. This makes it yet more im- 
portant to control spending. 

The Craxi Government Is con- 
scious that with no major okMGons 
on the calendar for another three 
years it could now embark on se- 
rious and potentially unpopular re- 
forms. Such reforms bare been 
hard even to contemplate in (he 
previous two years erf the Govern* 
meat's life when each summer has 
brought a major electoral test - the 
European election in 1984 and na- 
tionwide local elections this year. 


Romania sets penalties, 
rewards for workers 


BY PATRICK BLUM IN VIENNA 

ROMANIA is i ntroducing financial 
incentives and penalties, including 
the loss of to 59 per cent of basic 
pay, to encourage workers, manag- 
ers and znitttetscs to meet their plan 
targets for this year, the Ht>m*rrian 
newsagent*? Agwpres reported. 

The measure* are intended to 
bdp to nmonttt reriow shortfalls 
in pinned production fftfe year. 
Tie achievement* Ot (be first eight 
months of this year were not up to 
existing possibilities." a report of 
tile Communist Party’s executive 
committee said. The committee en- 
dorsed the report and "requested 
that most resohite action" should be 
taken to implement the measures. 

A decree published ye ste rday in- 
troduces bemuses of up to 20 per 
cent of baric pay in proportion to 
additional production for workers 
who exceed their plan targets. 
Workers in the mining industry are 


offered bonuses Of only 10 per cent 
of basic pay. Those who fail to meet 
planned targets will face cuts of up 
to 50 per cent in their basic pay.^ 

The measures will be effective 
until the end of this year and be ap- 
plied equally to ministers »d 
deputy ministers reponsihfc? for tile 
various sectors of the economy, 
Agerpres said. 

Romania was one of the East, Uoc 
countries most affected by the 
harsh winter, which caused severe 
disruptions in industrial production 
and electricity cutout Sine* last 
winter, Mr Nicolae Ceausescu. 
Romania's loader, his made repeat- 
ed calls for greater efficiency and 
increase* in production, especially 
in eaarfiartentad todustridf. West- 
ern diplomats in Bucharest believe 
that the latest measure* are part t£ 
a continuing drive to improve pro- 
ductivity. 


Danish airline orders 
four Fokker prop-jets 


BY LAURA RAUN Bt AMSTERDAM 


FOKKER, the Dutch aerospace 
company, has received an order for 
four Fokker SO prop-jets and an 
order option on four more from 
Maerefc Air, the Danish regional 
airline,, The contract is believed to 
be worth more than $50m if all op- 
tions are exercised. 

The order is another boost for the 
new, short-haul, 50-seat Fokker 50, 
the first of which is to be delivered 
late next year. Total sales of the 
Fokker* 50, which is a successor to 
the F-27, now stand at 30 to five 
operators in five c ountries, plus 10 
options. 

Maersk Air will take delivery of 
its new aircraft in the autumn of 
1987 and use them to replace three 
De Havifland DHC-7s on domestic 
Danish routes operated under 


agreement with Danair and on 
Maersk Air's own services from Bil- 
fond to London. Maersk is a mem- 
ber af the Danair consortium that 
comprises SAS, Ciraber and 
Maersk. 

Fokker’s most direct competition 
for its Fokker 50 comes from the 
British Aerospace ATP and the 
Aerospatiale ATR 42. Maersk Air 
chose the Fokker aircraft because 
of its low fuel consumption and low 
noise level, while its cruise speed is 
about 25 per cent faster then for the 
DHC-7s, according to Fokker. 

The Dutch aircraft company un- 
veiled the Fokker 50 in November 
1983 along with the Fokker 180, a 
100-seat aircraft that is a successor 
to the F-28, in a bid to preserve Fok- 
ker’s leading market share in the 
short to medium-haul segment*. 


Philips chief repeats 
warning to Japanese 

BY OUR AMSTERDAM CORRESPONDENT 

Preducts, saying This consti- 
Dl ^^ elect fp I ti cs group, tutes only a measure related to the 
warned yesto rday that Japan’s visible tip of the icebSit U Sum 
enormous trade surplus and under- expects to benefW-^T «L 
vafo^y^-endangerthestaWUty ^tembtoit^y^ WesSS 

of the world economic system” and nations, it cannot expect Ss™I 

0pea ib ££1^*? * “SSi byT 

Speaking at a world trade confer- „ 
ence in Amsterdam, Mr Dekker rei- . ™ 8ome months now, Mr Dek- 
terated that if Japan failed to make ke f haa waged a vituperative cam- 
effective trade concessions, the U5. P 31 ® 1 against the Japanese, arous- 
might resort to protectionist mea- P® “ em ®f unfairly closing their 
sures of its own. If toe Japanese did market to foreign products 

open their markets, however, the wt “* aggressively invading Europe 
Europeans should ensure that they 2? ■ ■ wit * 1 Japanese goods 

benefited as much as the is the largest electronics 

Americans, he said. to Europe and always has 

Swedish telecoms deal 

ERICSSON, the Swedish telecom- n -.i . 
munications and systems n 17 raairi 

has won a $22.5m order from the ^ 5011,8 ls <> remote 

Korea Telecommumcatkms^mlm^ ^ ** 

ity for its AXE digital telephone^ 

chanpp Mnrimnant n u ^-ncason Will deliver 


change, equipment, reports David 
Brown in Stockholm. 

It is the third order within the 
terms of an outline agreement, 
signed in 1983, covering the eventu- 
al delivery of 755,000 


0Tder involves 17 main EX 

SrfSS WtU L Some 150 remol 
sub^nber units to be install* 
aroima the country. 

Eri^on vdu deliver Swedisl 
SSSn? eqmp S* nl and comp 

Korea in Soul 

jjorea at a new factorv hu>H h 
Ol^o (Orient 

SSf S Ca ( ^ y> lts J°“t ventuj 
w*h the Oriental Precision 
tromes company of Korea. 
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Moderate leader 
may free Sikhs 
from terrorism 


OVERSEAS NEWS 


BY JOHN ELUOTT IN JUUUNDUR. PUNJAB 

“ I STRONGLY condemn 
violence: It is never justified. 

We want peace In Punjab,” 
says Sant Ajlt Singh, a new 
religious and political Sikh 
leader who has emerged from 
relative obscurity since the 
murder last mouth of Sant 
Harchand Singh Longowal, 
moderate president of the 
Sikh’s Akali. 

Ajit Singh, aged *4, has the 
youth and intelligence to 
inherit the leadership of restive 
Sikh youth from the leading 
extremist Sant Jarnail Singh 
Bhindranwale, who was killed 
in the Amritsar Golden Temple 
battle last year, as well as the 
moderate mantle of Sant 
LongowaL 

Ajit Singh’s words reflect the 
mood of many Sikhs in Punjab 
who are tired of violence. But 
his words risk being drowned 
oat by Sikh terrorists who .want 
to disrupt elections in the state 
by killing local party workers, 
election candidates and. national 
political figures. 

The campaign for Punjab’s 

assembly and national parlia- 
mentary scats have started and 
terrorist activity has been build- 
ing up. A leading politician was 
assassinated in Delhi on 
'Wednesday and other killings 
and attacks have occurred in 
Punjab. Candidates are a prime 
target because if one is killed, 
the election will be cancelled 
in his constituency. 



Random shooting 

“ There is going to he 
trouble and we are preparing 
for it," said senior superinten- 
dant S. Singh Vlrk, who heads 
the police force in the tense 
central Punjab district of 
jullundnr. Three civilians sit- 
ting by the roadside a few miles 
from his headquarters had been 
shot and injured by terrorists 
the previous night. 

“We can protect candidates 
and other known targets hut we 
can’t prevent that sort of shoot- 
ing at random. Last night’s vic- 
tims were “no way prime tar- 
gets, " said Mr Vick. His 
district police force of 2,000 is 
being more than doubled in 
gfga, with reinforcements from 
other states. 

Alcan Dal political leaders 
are roaring round Punjab in 
■miaii convoys of jeeps . and old 
Morris Oxford cars." Stan guns 
carried by police . and civilian 
bodyguards sometimes point 
menacingly through car 
windows, but more often they 
are carried listlessly by men 
with little training and poor 
concentration. 

Candidates are being given 
two police guards and can have 
up to three more armed civilian 
guards. Security arrangements 
are being made for candidates’ 
rural tours and for public meet- 
ings which. In XncEa, can attract 
tens of thousands of people. 

The lines are being drawn for 
what many people hope will be 
the last battle of the Punjab. 

It will be waged till polling day • gap at the top of the Akali DaL 
on September 25 between lead- Most of the party’s leaders are 


bum outside the small town of 
Rapa, refused to be drawn into 
condemning specific acts of 
violence or Sant Bhindranwale, 
who he resembles in looks but 
not in temperament 

Sitting on a string bed in a 
small room darkened against the 
hot monsoon sun, Ajit Singh 
said be understood the religious 
motive of the Sikh assassin who 
killed Mis Indira Gandhi last 
year. 

He did not condone it. how- 
ever, and added: “But we are 
against violence." 

Ajit Singh blames the Con- 
gress (I> Party, India’s ruling 
party, for being both directly 
and indirect!? responsible for 
the violence, citing as evidence 
a recent alleged confession by 
a leading terrorist who said he 
had links with the Punjab 
president of the Congress (Z). 

The Akali Dal's manifesto wflj 
be published, soon. It -will blame 
Congress (I) for the violence, 
maybe criticise Mrs Gandhi for 
not reaching a settlement 
earlier, and praise Sant Longo- 
wal for reaching the recent deal 
with Mr J Ufir Gandhi, the 
Prime Minister. 

The praise will be qualified, 
however, because many parts of 
the accord have'yet to be imple- 
mented, so the Akali Dal will 
argue that it alone; and not Con- 
gress (I). must be in power to 
ensure that the deal goes 
through as Sant Longowal would 
have wanted. 

So would there then be peace 
in Punjab? “Of course, after 
winning we will form a govern- 
ment to try to release th? 
Sikh youth stai in JaiL The 
youth, have, been misguided by 
the terrorists. The main. pro*, 
blem is youth unemployment, 
so we must find them jobs," 
says Ajit Singh- 

Elderly 

Ur Balwant Singh, who is 
preparing the manifesto, says 
one way of curbing unemploy- 
ment will be to force all com- 
panies in the Punjab to employ 
at least 75 per cent of their 
labour locally instead of hiring 
labour at perhaps half the price 
from the neighbouring poor 
states of Uttar Pradesh and 
Bihar. 

Sant Ajit Singh could fill a 


ing Sikh political and religious 
figures who want peace and are 
backed by security forces, and 
hard-line terrorists, who some- 
times have the support of 
militant Sikh youth. 

But the Akali Dal leaders, pre- 
sumably fearing the terrorists, 
are cautious about openly and 
explicitly condemning specific 
acts of violence. 

Mr Balwant Singh, one of the 
top three leaders of the Akali 
Dal and a former Panjab 
Finance Minister, said: “ We are 
condemning violence and we 
are following the policies of 
Sant Longowal” But he would 
not be drawn into discussion 
on specific cases, nor on the 
activities of the late Sant 
Bhindranwale. 

Ajit Singh, speaking at a 
Guduwara (Sikh temple) he has 


elderly, and tainted by past 
political and terrorist associa- 
tions or by corruption. Mr 
Balwant Singh, a rich JiiUundnr 
businessman with business 
interests in the Middle East, is 
one of very few with a horizon 
beyond the Sikh religion and 
Akali politics. 

He encouraged Sant Longo- 
wal to reach agreement with 
Mr Gandhi last month and now. 
as something of a king 
maker, says of Ajit Si ngh : 
“There is potential in him for 
future leadership." 

If the Akadi Dal wins the ejec- 
tion, however, he must succeed 
to that post Maybe then, some 
of the tzaditons of the quiet- 
living local Sikh priest-cum- 
" .politician might be given more 
prominence in Punjabi politics, 
terrorists per m i tting . 


400 arrested In Punjab 


BY JOHN ELLIOTT 

MORE than 400 people were 
arrested yesterday in the north- 
ern Indian state of Punjab as 
police and security . forces 
started a major clampdown on 
the eve of the state’s election 
campaign which starts in 
earnest today. 

A total of 1,350 people are 
believed to be on police lists 
for arrest including up to 200 
hardcore terrorists, nearly 200 
Sikh students and approaching 
1,000 people suspected of 
causing communal unrest. 

The action shows, the deter- 
mination of the Indian Govern- 
ment not to allow the agree- 
ments It has struck with leading 


Sikhs on the Punjab’s problems 
to be upset by widespread 
violence before polling day on 
September 25. Violence con- 
tinued in various parts of Pun- 
jab yesterday after deaths 
earlier in the week. 

• Indian Prime Minister Rajiv 
Gandhi will visit West Ger- 
many in October at the invita- 
tion of Chancellor Helmut Kohl, 
officials said in Bonn yesterday. 
AP reports. 

Mr Gandhi will stop in West 
Germany as part of a three- 
nation European tour that will 
also take him to Britain and 
the Netherlands, according to 
the Indian PTI news agency. 


Afghan counter-attack 


AFGHAN guerrillas said yes- 
terday they had launched a 
counter-offensive to a Soviet 
thrust in Afghanistan's south- 
eastern province of Paktia as 
wounded rebels continued to 
pour into neighbo uring 
Pakistan, Reuter reports from 
IslmdMtd. 

A guerrilla leader said 
Soviet troopa bad been pushed 
back in some areas of Paktia 
where they began a major bid 
last month to seal off guerrilla 
supply routes from Pakista n . 

Five thousand veteran 
Mujahideen (Islamic warriors) 
had been thrown into the 
counteroffensive launched on 


Sunday, Hezb-e-Islami guerrilla 
leader Mr Gulbuddln 
Hekinatyar said yesterday on bis 
return from the battle zone. 

But the guerrillas' Mojahid 
Press Agency quoted Mr 
Hekmatyar as saying in the 
Pakistani border town of 
Trimangal that a large number 
of mines sown hr Soviet forces 
were posing problems for the 
guerrillas. „ _ _ 

Hundreds of wounded 
guerrillas have arrived in 
Peshawar, capital of Pakistan’s 
North-west Frontier Province, 
where an emergency hospital 
is due to arrive today from 
Norway. 


Coloured 
mob attacks 
Cape Town 
white area 

By Anthony Robiraon in 

Johannesburg 

GEN MAGNUS MALAN, the 
South African Minister of 
Defence and Mr Louis fe 
Grange, Minister of Law and 
Order flew to Cape Town 
yesterday after a night of 
violence in which a Coloured 
mob attacked a white suburb 
and residents reported gun 
battles throughout the night 
in scattered areas of the city's 
southern suburbs. 

White residents in the 
Suburb of Knaifontein fired 
Shotguns and pistols to beat 
off a crowd of around 150 
Coloured (mixed race), youths 
who threw stones and petrol 
bombs at houses. A similar 
incident was reported from 
the Amatinda suburb of East 
London, 400 knu away in the 
Eastern Cape. 

Main roads running through 
the closely intermingled. 
Coloured and white suburbs 
have been closed after rioting 
crowds built barricades of 
burning tyres and Stoned 
passing vehicles. Cara taking 
the main road from the air- 
port to the city were also 
stoned and travellers reported 
that rioters bad been throw- 
ing three trunks on to pass- 
ing vehicles from bridges over 
the road. 

Coloured and black town- 
ships in the Western Cape 
erupted 10 days ago after 
police arrested the Rev Allan 
Boesak, patron and leading 
figure in the United Demo- 
cratic Front (UDF), and 
forcibly broke up a planned 
march on PoDsmoer Prison to 
call for the release of jailed 
African National Congress 
(ANC) leader. Hr Nelson 

THami<»Ia. 

Now the violence has 
spread to the white suburbs 
which, given the topography of 
the city, crowded into a 
narrow strip between Table 
Mountain and the sea, »K 
intermingled with designated 
Coloured areas and linked by 
the same road system. Local 
residents reported that police 
and army units used para- 
chute flares to illuminate the 
worst hit townships such as 
AtiUone, Belgravia and 
Retreat, where running battles 
with the security forces con- 
tinued throughout Wednesday 
night. 

the home of a Coloured 
Labour MPTBDS^by-Fnaier, 
was also destroyed by a petrel 
bomb attack in. the Coloured 
suburb of BeXhar where a 
19-year-old youth wag also 
shot dead by police after a 
bus was stoned and set alight. 
Another three were killed by 
police in Elsies River. The 
death toll in 10 days of rioting 
in the Western Cape now 
stands at 35. 

Violence was also reported 
from many other areas of the 
country Including Natal 
where the house of Prof. 
Fatima Meer, a leading UDF 
activist, was fixebombed in the 
Sydenham suburb of Durban 
while a similar attack also 
slightly damaged the bouse of 
the mayor of the black town- 
ship of Umhod, Mr James 
Ndlovo, 

As the violence continued 
to deepen and spread into 
white areas gunshops 
reported they were running 
out of some kinds of ammuni- 
tion for the estimated 13m 
guns held legally by whites, 
an d Mr Adrian Flock, the 
Deputy Minister for Law and 
Order, warned that the state 
could not be responsible for 
the security of all South 
Africa’s peoples at all times. 

Despite the use of the army 
in support of the 46jKi 
strong South African poliee 
force security forces have 
been severely stretched by 
the unprecedented scale and 
extent of violent unrest, 
Opening the national con- 
ference of the Security Asso- 
ciation of South Africa in 
Johannesburg. Mr Vloek 
called on South African* to 
take on the responsibility to 
look after themselves. 

Recent weeks have already 
seen the emergence of armed 
vigilante groups of Indians 
during and after the blaek- 
Indlan co mmuni ty dashes in 
Durban and the latest inci- 
dents of attacks on white 
. su bur bs point to a similar 
development among heavily 
armed and increasingly 
nervous whites. 

Ugandan peace 
talks suspended 

UGANDAN peace talks 
between the new mi lit a r y 
administration and the 
National Resistance Army 
(NBA), the country’s main 
guerrilla group, were 
suspended yesterday in appar- 
ent deadlock. Renter reports 
from Nairobi. 

The official Voice of Kenya 
radio quoted Kenyan Presi- 
dent Daniel Arap Mob who is 
chairing the talks, as saying 
the Ugandan government 
delegation had asked for an 
indefinite adjournment; for 
consultations at home. 

Yesterday’s session lasted 
barely one-and-a-balf hours 
compared with six hours of 
intensive discussions yester- 
day and delegates appeared to 
be less optimistic than last 
night. 

tt is the second time the 
talks have been suspended 
since they began on August 
25. 


Latfi expected to tighten financial controls 


BY TONY WALKER IN CAIRO 

THE APPOINTMENT of a new 
economically -oriented Prime 
Minister in Egypt signals a 
more rigorous approach to Gov- 
ernment spending and tax col- 
lection in the face of the 
country’s growing financial 
problems. Dr All Lutfi, 49, has 
been plucked from outside the 
Government at a critical 
moment. 

Egypt has a reputation for 
zealousness on questions such 
as tax avoidance, and Dr Lutfi, 
when he was Finance Minister 
between 1978 and 1990 sought 
to tighten taxation procedures 
in a country where it has been 
estimated that less than one 
third of citizens pay personal 
income tax. 

The new Prime Minister is a 
Significant figure in the ruling 
National Democratic Party, 


heading its economic and finan- 
cial affairs committee which 
recently criticised the Govern- 
ment over Its lack of progress 
in reducing the subsidies on 
foodstuffs and sendees which 
are an increasing drain on the 
budget. 

Dr Lutfi gained his doctorate 
In economic planning at Laus- 
anne University in Switzerland 
and is regarded as a deter- 
mined individual when it comes 
to pushing ahead with policies 
to which he is personally com- 
mitted. Initial indications sug- 
gest that there will not be 
significant changes in the eco- 
nomy, planning, petroleum, 
agriculture and finance mini- 
sters. But Dr Lutfi is certain 
to play a more interventionist 
role. 

Economic Ministers are addi- 


tionally expected to play a 
stronger part in Government as 
Egypt tries to deal with its 
growing problems with the 
balance of payments and a 
foreign debt of $31bn which, 
according to the IMF, has 
reached worrying proportions. 

According to the semi-official 
AI Ahram newspaper. Eco- 
nomic Ministers are expected to 
be appointed as deputies to the 
Prime Minister. They include 
Dr Kama! Ganzouri, the Plan- 
ning Minister, and Dr Youssef 
Wali. the Minister of Agri- 
culture, who is also tipped to 
become secretary - general of 
the NDP. Dr Abdel Meguid 
the Foreign Minister, and Field 
Marshal Abu Ghazala the 
Defence Minister, are also 
named as likely deputies. 

Dr Lutfi’s appointment was 


regarded favourably In busi- 
ness circles, although some 
businessmen wondered whether 
he would be sufficiently inno- 
vative. 

The new Prime Minister’s 
published views suggest that he 
w an austere figure. Stones; 
perhaps apocryphal, are told of 
his time as Finance Minister 
when he is said to have noted 
the licence numbers of expen- 
sive cars in Cairo, ami to have 
had his office check whether 
their owners were paying taxes. 

The sudden resignation of 
Gen Kama! Haxsan All after 
just one year as Prime 
Minister was something of a 
surprise, although he has been 
in indifferent health, with an 
arthritic condition. He has 
asked on several occasions to be 


allowed to retire bur has been 
prevailed on to stay in the in- 
terests of continuity. Gen Ati 
said in his resignation state- 
ment, his departure gave an 
opportunity to a younger gen- 
eration. The replacement of 
Gen Ali by a civilian was 
generally ap proved. 

No change m Egyptian 
foreign policy is expected under 
the sew Prime Minister who is 
regarded as pro-Westcm. Major 
investment decisions, such as 
whether to go ahead with a 
proposed car and component 
manufacturing scheme in part- 
nership with General Motors 
and a nuclear powt-r station, on 
the Mediterranean coast, are 
also certain to be deferred until 
the new Government settles 
down. 


Franjieh urges political reform 


BY NORA BOUSTANY IN BEIRUT 

MR SULEIMAN FRANJIEH, a 
former Lebanese President, 
yesterday- proposed a political 
reform package for adjusting 
Lebanon’s outdated system of 
representation, but his proposals 
fell short of Moslem demands 
for a wider share in the power 
structure. 

Mr Franjieh, a Christian 
Maronite, suggested that the 
presidency, premiership and 
house speakership, the top three 
posts in Lebanon, remain in the 
bands of a Christian Maronite, 
a Sunni Moslem and a Shi’lte 
Moslem, consecutively. He 
rejected demands by the Shi’lte 
Moslems, Lebanon’s largest 
single sect, for transforming 
Lebanon into one electoral 
entity and rotating the presi- 
dency among the six major 
sects. 

“ Too many codes would spoil 
the broth," he said. “ That Is 
why I insist Lebanon be 
governed by one head,” Hr 
Franjieh declared at a press 
conference in his summer home 
at Ebden. Hie called for the 



Hr Gemayel: to Boon 


creation of a special body to try 
presidents but did not repeat 
demands for the ousting of 
President Amin GemayeL 
Mr Gemayel flew to Bonn 


yesterday, for a three-day 
official visit to West Germany. 
The Lebanese head of state is 
expected to discuss leading 
political issues and technical as 
well as financial assistance with 
his West German hosts. Herr 
Hans Dietrich Genscher, the 
West German Foreign Minister, 
held a round of talks with 
Syrian officials in Damascus last 
week during which the Lebanese 
crisis was discussed. 

Syria is trying to sponsor 
imer-Lebanese reconciliation 
efforts In Lebanon. Mr Fran- 
jieh. a close ally of the 
Damascus regime, sent a copy 
of his blueprint for reforms to 
Syrian President Hafez Assad 
on Wednesday. Mr Franjieh 
repeated earlier calls for 50-50 
Moslem-Chrlstian representa- 
tion in the Lebanese Parlia- 
ment Currently seats are 
parcelled out according to a 
6-6 ratio with an edge for 
Lebanon’s Christian minority. 
The former president said his 
reform package was negotiable. 


Banks unenthusiastic over 
Israel’s New Shekel 


BY LYNNE RICHARDSON IN TEL AVIV 


ISRAEL’S New Shekel, 
equalling 1.000 of the old 
variety, arrived yesterday with 
a whimper after the trumpeting 
heralding its approach. 

Few hanks had any of the 
new currency in stock and 
those who did were not keen 
to use the new note and coin 
which will he legal tender 
alongside the old shekel for a 
year. 

One bank clerk complained 
that the reintroduction of the 
agora (one hundredth of a 
shekel! in denominations of 
one, five, ten and 50 agorot 
coins will slow down her job. 
“Your hands get dirtier,” she 
added. 

Hie new currency was deemed 
necessary because inflation had 
spiralled since the introduction 
of the old shekel in February 
1980. Previously. Israel’s 
currency was the lira, or pound, 
introduced with the creation of 
the state in IMS and also 
divided into 100 agorot. 


Between 1979 and September 
1983 the inflation rate reached 
around 100 to 130 per cent per 
annum until it rocketed to on 
all-time high of 444.9 per cent 
for 19S4, reaching an annualised 
rate- of nearly 1.U00 per cent m 
Sepiembrr last year. The 
Government’s economic recovery 
programme has been designed 
to bring this Into line, so far 
with mode me success. 

The New Shekel may relieve 
the burden for some but tourists 
are likely to be very confused. 
The new and old notes will look 
identical save for the numbers 
— 10,000 becomes 10. Only one 
new note has been introduced 
NS 50. worth U.S.533.25 at its 
inception. 

Walter Ellis adds from Tel 
Aviv: A 28-year-old Israeli 
civilian was stabbed in the back 
yesterday by an unknown Arab 
assailant as he stopped to 
deliver petrol to a garage in the 
occupied Gaza Strip. 
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WORLD TRADE NEWS 


Canada urged to 
free trade with 


China and 
UK fail to 


Moves to limit U.S. imports cause grave concern in Thailand and Indonesia 

Asean gears up for battle on textiles 

ay K1ERAN COOKE O* JAKARTA, BOONSONG KTHANA IN BANGKOK AND CHRIS SHERWELL IN JAKARTA 
LAND'S Prime — — i One official goes further. 5S2!22£ MW.**! 


U.S. in 10 years 


agree on 
air rights 


By Robert Thomsen In Peking 


BY BERNARD SIMON IN TORONTO 


THE CANADIAN Govermnec 
has been urged to move to- 
wards free trade with the U.S. 
over 10 years, starting In 1387 
in a report on Canada’s econo- 
mic prospects. 

The Royal Commission on the 
Economic Union and Develop- 
ment Prospects for Canada, 
headed by Mr Donald Mac- 
Donald, former finance Minis- 
ter, argues that domestic manu- 
facturers are generally stronger 
and more competitive than they 
are perceived to be, and it 
questions widespread concern 
that Canadian industry will be 
swamped by more efScjentUJS. 
producers. 

The Commission, appointed 
by former Prime Minister Pierre 
Trudeau, has spent almost three 
years examining Canada's long 
term economic potential. Be- 
sides trade liberalisation with 
the U A, it calls for sweeping 
Changes in the social security 
system, including the replace- 
ment of welfare payments and 
most unemployment benefits by 
a guaranteed minimum income. 

The Commission suggests 
more relaxed monetary policies 
to cut the country's double digit 
unemployment rate, with volun- 
tary wage mid price controls 

The. issue of free trade with 


the UJS. is expected to dominate 
political debate in Canada in 
coming months with the Federal 
Government due to unveil its 
policy on trade negotiations 
with Washington within the 
next few weeks. Judging by 
recent ministerial statements, 
Ottawa will take a more cautious 
approach than the one urged by 
the MacDonald Commission. 
Pressing for lower trade bar- 
riers in many areas but not com- 
pletely free trade. 

The Commission says pro- 
gress towards free trade should 
he accompanied by a number 
of interim measures to protect 
Canada's cultural identify, and 
to cushion domestic industries 
against greater competition. It 
suggests retraining workers in 
sectors threatened by free 
trade. 

Canada and the U-S- are each 
other’s largest trading partners 
with two way flows totalling 
C$150bn (£79.4bn) in 1984. The 
push for free trade, which Mr 
MacDonald has in the past 
called a “leap of faith,** has 
come mainly from the Cana- 
dian side amid concern that 
protectionist measures in the 
U.S. will curb access to many 
of Canada’s key foreign 
markets. 


Gaft chairman set to 


BRITISH AND Chinese 
officials have failed to settle 
the question of airline rights 
on the Hong Kong to China 
route in bilateral talks which 
concluded, in Peking yester- 
day. 

Officially, the discussions, 
lasting four days, covered the 
state of air services between 
Britain and China, but the 
point of contention was the 
Hong Kong route, which Is 
weighted heavily In favour of 
the Chinese. 

The Cam Aviation Adminis- 
tration of China (CAAC) 
operates an avenge of 59 
flights weekly into Hong Kong 
from Chinese cities, while 
the two British carriers — 
British Airways and Cathay 
Pacific Airways — operate an 
average of seven from Hong 
Kong into China. 

A joint statement was 
released, saying that the two 
sides would resume discus- 
sions “as soon as possible.” 

The problem has become 
complicated by Dragonair’s 
application to fly 21 Char ter 
flights a week to Peking and 
Shanghai from Hong Kong.' 
The application was rejected 
by Hong Kong authorities. 
Dragonair receives political 
support from the Chinese 
Government 

East week, the Chinese 
Government, without warn- 
ing, withdrew permission for 
Cathay Pacific to increase Its 
charter flights to Peking. 


WHEN THAILAND’S Prime 
Minis ter, General Prem Tinsu- 
I anon da, meets President 
Suharto of Indonesia m Jakarta 
on Monday, most public atten- 
tion will focus on what the two 
leaders say on the vexed ques- 
tion - of Kampuchea. But another 
shared problem — UJS. Congres- 
sional efforts to limit American 
textile imports — is doing much 
more to make them look like 
soldiers digging in for battle. 

Only last month, a Congres- 
sional delegation visiting Bang- 
kok was warned by the six- 
member Association of Sooth 
East Asian Nations (Asean ) — 
Thailand, Indonesia, Singapore, 
Malaysia, the Philippines and 


BY K1ERAN COOKE tt* JAKARTA, BOONSONG KTHANA IN BANGKOK AND CHRIS SHERWELL IN JAKARTA 

One official goes further, and 




Suharto 


Brunei — that the so-called **Jexj- trying to build up their own 
kina Bill” would, if passed, do industries — some recently- 


and Tinsnlanonda— fightlug to keep 
UJS. market open. 


w * * 


says the question of U.S. 
imports to Indonesia, accoimt- 
ing for 80 per cent of the total, 
would have to be reconsidered 
a the BUI goes through. "It win 
be a serious setback for our 
entire relationship wi th the 
UB.” he says. Mr Fimas Seda, 
rep r es enting Indonesia and 
Asean textile ®*? af !S£ tn *S I £ 
warns that it will be “war if 
the Bill is passed. 

Thailand, long one of the 
world’s great commodity and 
food exporters, has successfully 
made textiles a key component 
of its Industrial expansion, and 
its pr incip al manufactured 


export aaa 

There are more than 800 


ehawg»«i There axe more ttun sw 

Indonesia, the world's fifth textile mflU ta the country, and 


irreparable damage to the increased Thai import duties on largest nation (pope 160 m), has some 600,000 Thais work in the 

IsiiM'i iwrtila lit tn.. ...V... l _ - . „ nihofnnt at nrtrnor- 


region's textile industry. 


U.S. products, like wheat and seen textile exports rise from industry — a substantia l p ropor- 


Monday's meeting is likely to cotton, dearly irritated Wash- a mere $3m 10 years ago to torn of the industrial workforce. 


see this stand reinforced by the ingtoQ — they have also seen 6350m <£254m) in 1984, mak- Last year Thailand exported 


two most-affected Asean textile their textile exports to the U.S. ing the sector a key source of some $ 700 m-worth of te*** 1 ® 5 
manufacturers, who happen ai*n > expand enormously foreign ex chang e after oil g " rT with around 40 per cent going 


to be vital U.S. strategic allies. Indonesia recently concluded natural gas. Jakarta wants the to the UjS. 

Mr George Shultz, U.S. Secre- a ' compromise bilateral agree- figure to double over the next According to the Ba n g k o k 
tary of State, was reported to merit with the U.S. over textile four years. Bank, textile exports to the 

have been told In Bangkok in quotas after a lengthy wrangle. The country’s textile exports UJS. expanded by 189 per cent 
July, a front-line state like Thai- while the Asean countries con- to the UA amounted to 6234m between 1980 and 1983 and by 


foreign exchange after oil and with around 40 per cent going 
natural gas. Jakarta wants the to the U -S. 
figure to double over the next According to the Ba n g k o k 
four years. Bank, textile exports to the 

The country’s textile exports UJS. expanded by 139 per cent 


land could not so effectively pre- eluded another battle earlier 
serve peace in South-East Asia this year over U.S. textile in- 


if its economy were- being dustry allegations that they on- 
undermined by its allies. fairly subsidised their exports. 

For the Reagan Administra- Why the U.S. should be un- 
two. which is opposed to the happy— and the Bangkok and 


eluded another battle earlier last year, some two-thirds of about 55 per fi e"* in 1984— a 
this year over l ; A textile in- the totaL The Jenkins Bill rise said to involve “overshlp- 
dustry allegations that they on- would limit annual increases in ments** which obviously sent 
fairly subsidised their exports, exports to 6 per cent, based on alarm signals to the Ui*. 

Why the U-S- should be un- 1980 figures, when exports were The Jenkins Bill would result 


The Jenkins Bill would result 


Jenkins Bill anyway this kind Jakarta Governments concerned 


of talk is doubly galling. Thai- 


rektlvdy low, send would mean in a 64 per cent rat in Thai 
an 80 per cent reduction in exports, according to the Ameri- 


nevertheless clear from exports. Officials say lay-offs can Chamber of Commerce in 


land and Indonesia not only dis- some of the figures published would be inevitable in an indus- Thailand . This would lead to 


play protectionist tendencies in during the latest noisy ex- try which employs 1.5m people lay-offs and hurt the whole 


economy at a delicate time, the 
Chamber says. The BSH would 
" seriously impair tire U-S.’s 
political and economic relations 
with Thailand and Its Asean 
partners— a development which 
will undermine U.S. security In 
East Asia and Its axpirtBbns for 
Asia-Pacific co-operation," the 
Chamber adds ominously. 

Asean. which ranks collec- 
tively as the U.S.'s fifth largest 
trading partner, echoes this 
vie w. It has said the proposed 
legislation Is contrar y to th e 
spirit of free trade, discrimina- 
tory in its exclusion of certain 
selected textile exporters (for 
example, from the EEQ wd 
violates tlw Mufti Fibre 
Ar ra n g ement But ft has also 
pointedly drawn attention to the 
group's shared political and 
security interests in the Asia- 
Pacific region. 

As an alternative, it suggests 
that proper redress should be 
sought through multilateral 
talks and negotiations— in other 
words through the MFA and the 
General Agreement on Tariffs 
and Trade. 

At a broader level, however, 
the textiles affair is illustrative 
of more than Asean solidarity 
over common problems. It high- 
lights the need for the group- 
ing to look more closely at its 
own markets, and especially at 
the prospects for encouraging 
greater trade among its mem- 
bers and their immediate neigh- 
bours. 


UK bid to boost naval exports Austria bank consortium 


cafl special session 


BY WILLIAM DULLFORCE IN GENEVA 


Japan imposes 
S. Africa curbs 


BY BRIDGET BLOOM* DEFENCE CORRESPONDENT 


signs China credit line 


INVITATIONS to a special 
session of the contracting par- 
ties of the General Agreement 
on Tariffs and Trade (Gatt) are 
expected to be issued in Mon- 
day by Sr Felipe JaramlUo, the 
Colombian chairman of Gatt 

The Session la being held 
against -the background of 
serious differences between 
some Gatt members. It is hoped 
that the meeting will prepare 
the ground for a new round of 
International trade talks next 
year. 

Informal consultations in 
Geneva this week have failed 
to resolve the differences 
between the industrialised 
countries and some developing 
nations over the substance and 
priorities of the talks. In par- 
ticular, Brazil and India remain 


opposed to negotiating rules 
for trade in services within the 
context of the new round. 


Since 62 of Gatfs 90 members 
have backed the U.S. request 
for a special session to decide 
on the trade talks, even those 
objecting to the form of nego- 
tiations sought by the indus- 
trialised countries recognise 
that Sr Jaramillo must convene 
the contracting parties. 


The UJS. called for the 
session in an unprecedented 
move to break the deadlock 
reached in the Gatt council in 
July, when a small group of 
developing countries, led by 
Brazil and India, blocked a pro- 
posal to call a meeting of senior 
officials to prepare for the new 
round. 


JAPAN'S Ministry of Inter- 
national Trade and Industry 
(Bflti) is to tighten its accept- 
ance of export Ins ura nce 
applications for shipments to 
South Africa from today, 
Reuter reports {Torn Tokyo. 

Hitt designated Sooth 
Africa as a ** specified 
country,” thus requiring ship- 
ment documents to be sup- 
plied to the Ministry instead 
of foreign exchange banks for 
exmnimdlon. 

Countries delaying, sus- 
pending and foiling to fulfil 
payments are usually classi- 
fied into this category, the 
officials said. 

The ministry has 
decided to raise export insur- 
ance premiums on shi pments 
to South Africa - 


NEARLY 200 British companies 
will be exhibiting at the Royal 
Naval Equipment Exhibition 
which opens in Portsmouth on 
Monday in a bid to increase 
Britain's flagging arms exports. 

Some 20,000 specially invited 
guests are expected to attend 
i the biennial show, which is not 
open to the public and is costing 
£1.6m to Stage. 

Host of the big names in 
British defence are exhibiting, 
including shipbuilders Swan 
Hunter and Vespers, the Aero- 
space Dynamics Group, Marconi 
and toe electronics companies 
of Ferranti, Plessey and BacaL 

Naval equipment such' as 
patrol vessels, radar and sonar 
systems, torpedoes or toe 
“chaff" used to protect war- 
ships from missile attack prob* 

! ably accounts for no more than 
20 per cent of Britain’s total - 
aims experts. There hare been 


no sales of new warships for 
more than a decade. 

British arms exports are 
expected to reach £2fibn 
(£L9bn) in 1985-88 according 
to tiie current Defence White 
Paper. However, that document 
Includes no comprehensive 
figure for sales in 1984 nor pro- 
jections for toe current year. 
Officials acknowledge privately 
that this is because arms sales 
abroad have been running at 
about 25 per cent below esti- 
mates, probably an»n»»»t»*»g to 
just under £2bn for 1984. 

The principal reason for the 
decline, which has apparently 
continued this year, is believed 
to stem from financial problems 
faced by Britain's potential 
customers in the Third World 
and Middle East and the diffi- 
culties involved in extrading 
credit to them. 

Arms exporters, in particular. 


claim that cover via UK Gov- 
ernment institutions and the | 
banking system is increasingly j 
hard to arrange on arms sales I 
partly because toe UK Treasury 
and the Department of Trade 
and Industry prefer to direct 
credit to civil co n tracts where 
possible. 

Officials expect year-to-year 
variations in arms sales if only 
because one major export sale 
—such as the long projected 
bat increasingly elusive £lbn 
deal with Saudi Arabia on sales 
of tiie Tornado fighter-bomber 
— can hare a disproportionate 
effect on sales figures: 

British Aerospace last month 
announced the sale of eight 
Tornadoes to Oman, worth some 
£2S0ra-£300m over toe next fine 
years, hut it is felt that it will 
need several more sales of that 
order significantly to boost , 
sales for this year and next | 


BY PATRICK BLUM IN VIENNA 


A CONSORTIUM of Austrian 
banks led by Creditanstalt 
BanJdrerein, the country's 
largest bank, signed a Scfa 6-9bn 
(5354m) export credit line with 
the Bank of China yesterday. 

It is in support of bids by m 
Austrian engineering and 
electrical consortium led by 
Elm-Union for equipping up to 
27 hydroelectric power plants. 

The credit fine, valid until 
the end of 1969, te at low pref- 
erential interest of 6 per cent, 
repayable within 16 years to 
19* years; depending on export 
orders. 

The terms are unusually 
; favourable for Austrian credits. 
Algeria Is the ottiy other 
country to which Austria has 
granted 6 per oenf interest 
terms for A Sch 6bu credit line 
over five years to finance a rail- 


Heir Orthln Klapper, deputy 
head of Creditanstalt's Inter- 
national division, said that the 
low credit was made possible 
by export subsidies from the 
Government and from the com- 
panies which expected to bo 
involved in toe power plant 
projects. 

No contracts have been 
signed yet for toe Austrian 
companies but negotiations on 
©mere for two power plants 
worth Sch 600m to Sch SOOrn 
are well advanced, Herr 
Klapper said. 


AMERICAN NEWS 


UJS. farm 


Terry Dodsworth assesses the career and re-election chances of New York City’s ebullient chief 


Four die 


banks to 


seek 


Koch’s one-man mayoral machine goes into top gear 


federal aid 


By Nancy Dome in Wuhington 


THE U-S. Farm Credit System, 
the group of co-operative banks 
which lend to farmers and 
ranchers, this year is expected 
to suffer Its first operating loss 
since toe Great Depression, 
according to Mr Donald Wilkin - 
son, governor of toe system's 
supervisory agency. 

Speaking at a press con- 
ference yesterday, Mr Wilklnr 
son said the Farm Credit board 
meeting on Wednesday had 
found enough deterioration in 
the condition of the American 
form economy to warrant ask- 
ing Its Supervisory agency, the 
Farm Credit Administration, to 
begin Immediate discussions 
with Congress and the Reagan 
Administration about federal 
aid. 

“ The system is rapidly 
approaching toe time when it 
will require federal financial 
assistance unless major new 
forces alter these trends,” Mr 
Wilkinson said. 

He said the assistance could 
be needed in 18-24 months, if 
not sooner. Rescue alternatives 
most be diseased now and put 
in place soon on a contingency 
basis so that aid could be pro- 
vided before irreparable damage 
is done to the credit delivery 
system. 

The farm credit system holds 
about 40 per cent of the esti- 
mated $ 2 i 2 bn in farm debt. 
Loan defaults by hard-pressed 
fanners have been on toe rise, 
and some analysts expect them 
to mushroom this autumn. 

Mr Wilkinson said that 
second quarter system earni n gs 
declined M dramatically 

The farm credit board has 

ordered the system regional 

banks to make funds available 
to each other and share their 


WHEN Mayor Ed Koch was 
smashing the New York patron- 
age system during his first 
administration in the late 1970s, 
he was told by one critic that 
he was acting as though he 
wanted to be a one-term may or. 

“ You’re exactly right, 
Charlie” he replied, “ and 
that's why I am going to be a 
three-term mayor.” 

The story, told by Mr Koch 
in his best-selling book, Mayor, 
captures the inimitable flavour 
of a man who commands the 
biggest city budget in the 
world: the unabashed self- 
glorification, the gift for a swift 
retort and the inherent aggres- 
siveness. 

They are traits which reflect 
the breezy ebullience of New 
York City, and they look like 
carrying Mr Koch successfully 
through a present re-election 
campaign to his predicted third- 
term victory. 

Mr Koch stands so far ahead 
of his opponents largely because 
he has a wonderful talent for 
communication and is ruthless 
in applying It. In the campaign 


immigrant Polish-Jewish family, 
to hard times in toe depression, 
a law degree, and the seat in 
Congress which provided toe 
springboard to Grade Mansion, 


toe palatial East Side mayoral 
residence in 1078. 


for the Democratic nomination 
next week— toe key battle, since 
toe Republicans do not have a 
credible alternative — he has toe 
advantage of being the inrider 
with a $6bn (£4.3Sbn) budget 
to fire at his rivals. 

However, even without 
money, Mr Koch is a formid- 
able performer because he 
knows exactly how to play to 
toe New York gallery. 

The intuitive ability to grasp 
what makes the city tick was 
Dicked up in a career that has 
been almost exclusively based 
on New York. 

Apart from a brief exper- 
ience of toe battlefields in the 
Netherlands 40 years ago. Mr 
Koch has worked his way 
steadily through the various 
strata of city life. 

He has gone from birth in 
toe heart of the Bronx in an 


residence In 1978. 

Mr Koch emerged from this 
pilgrimage as a right-wing 
Democrat, and egalitarian with 
a respect for democratic insti- 
tutions because they protected 
ethnic minorities such as his 
own. 

He also became an equally 
vigorous opponent of special 
handouts. Throughout his 
mayoralty, Mr Koch has honed 
his message to middle class vot- 
ers. often protecting their in- 
terests at the expense of the 
large black minority. 

“ It is an understandable fear 
that a large infusion of poverty- 
stricken people, many on wel- 
fare, will pose a threat to the 
way of life in a middle-class 
community.” he wrote in 1971, 
when he was defending a Jew- 
ish neighbourhood against a 
relocation housing project. 

Middle-class American virtues 
of thrift and good housekeeping 
were also brought to toe city 
administration in a Thatcher- 
type revolution which captured 
Mrs Thatcher’s message well be- 
fore it was applied in toe UK. 

Mr Koch thundered into City 
Hall determined, as he writes 
in his book, to get rid of people 
who did not fit, to stand up to 
the unions-^-there were “too 
many loafers ” on the payroll — 
and to stop unproductive spend- 
ing. 

He writes with relish of how 
be banned the system of work- 
ers being on emergency standby 
on "snow day” alerts, saying 
they were a device for extract- 
ing extra pay. and bow he pro- 
voked competition among the 
administrative departments to 
make them improve their bill- 
ing of outride contractors. 

u A little competition is al- 



Koch.- It never rains an his parade. 


ways healthy” be says. He made 
sure the basic services worked, 
and, while in no way solving 
the crime problem, still took a 
lot of It off the streets of cen- 
tral Manhattan, where the 
middle classes go to work. 

These policies turned out to 
be far more popular than many 
hardened New York politicians 
thought they could ever be. 
What made them stick so effec- 
tively was that they proved 
brilliantly successful at an eco- 
nomic level. 

When Mr Koch arrived at 
Grade Mansion at toe start of 
his first four-year term. New 
York seemed to be drifting rud- 
derless through the financial 
crisis which bad struck in the 
mid-1970s. The city was over- 
burdened with debt, had lost its 
good name in the financial mar- 
kets and was living beyond its 

mean«- 

Nev York today is back in 
surplus, and has been for three 


years. It is restored to full 
acceptability as a first-class 
borrower, and Is creating jobs 
at a rate which easily exceeds 
the national average. 

The wealth that has come 


pouring in through a booming 
Wall Street and the economic 
recovery is pouring out again in 
an extravaganza of glittering 
new skyscrapers and property 
developments. 

The mayor has used his con- 
summate ability as a communi- 
cator to capitalise on this record 
to toe fullest, dredging toe last 


ounce of publicity out of every 
little victory. His natural flair 


little victory. His natural flair 
for toe theatre of public life 
attracts television c am e ras like 
a magnet. 

Early in his first mayoral 
campaign, he formed an alliance 
with Mr Rupert Murdoch, the 
Australian-born publisher who 
wields heavy Influence in the 
city through tiie pages of bis 
New York Post, and Mr Koch 


has written about his delight in 
editorial lunches. 

• “At night, when I get the 
paper, I turn first to the 
editorial pages to see Sow I’ve 
done ot lunch,” he says> showing 
the true mark of a newspaper 
groupie. 

On television, he has a style 
of delivery which is closer to 
that of a stand-up comic than a 
politician, phrasing words in his 
gravelly-voiced cadences which 
buHd up slowly to a pemefa line. 
Mayor Koch loves to associate 
himself with New York, as 
though toe two entities some- 
how belong irreversibly to each 
other. 

Be recently helped to arrest 
a parking meter thief whom he 
spotted as he was enuring by 
in the mayoral limousine. Ex- 
plaining his action later on tele- 
vision, be said that the man was 
already receiving city welfare. 
**I don't see why he should go 
around robbing my parking 
meters,” he exploded. 

This year, as the election has 
rolled closer, Mr Koch’s frenetic 
one-man publicity machine has 
worked all the harder. 

Scarcely a single parade of the 
city's Afferent ethnic groups has 
passed down Fifth Avenue with- 
out toe tall, balding, lnereas- 
ingly-podgy Mayor Koch plod- 
ding along in front, wearing a 
fancy hat and declaring himself 
Irish, Italian or Puerto Rican 
tor the day. 

No i nterest group, however 
alien it may seem. Is free from 
the possibility e£ a sympathy 
raid from the mayor. When 
Archbishop John O'Connor 
went to Rome in toe summer 
to be raised to Cardinal, Mayor 
Koch went, too, managed an 
audience with the Pope and 
stepped off toe plane at 
Kennedy airport to tell the 
television crews that Italy had 
some wonderful churches. 

His book has been turned to 


maximum effect, and fans can 
now buy tapes and records of 
Mayor Koch reading extracts, 
see an off-Broadway musical 
based on it, and take home a 
recording of the m u ricat . 

The one area where Mr Koch 
is clearly vulnerable is among 
the black voters and, to a lesser 
extent, New York's growing 
Hispanic community. The 
mayor attracted criticism from 
the start of bis administration 
for his treatment of the blacks 
because be cut off some of their 
welfare payments and closed 
hospitals in the black ghettos 
which be claimed were ineffi- 
cient 

He has also allowed toe 
steady gentrification of Harlem, 

- tiie main black area, which has 
reduced the housing available 
to New York’s most under- 
privileged group. 

During the campaign, the 
mayor's opponents have worked 
hard to pin the “anti-poor” 
label on him, saying he is now 
in the pocket of property 
developers who are bankrolling 
his re-election. 

Mayor Koch is not' quite 
Teflon man: some of this 
criticism sticks. But, as he 
tirelessly points out, he still 
scores more highly with the 
blacks in opinion polls than 
most of his opponents. Perhaps 
they recognise in him some of 
the jaunty celebration in New 
York’s ethnic diversity with 
which he rounds off toe book. 
Mayor. 

“I am the mayor of a city 
that has more Jews than live 
in Jerusalem, more Italians thaw 
live in Rome, more Irish than 
live in Dublin, more blacks than 
live in Nairobi and more Puerto 
Ricans than live in San Juan,” 
he writes. 


in Chilean 
day of 
protest 


By Maty Helen Spooner fat 
Santiago 


“ It is a tremendous responsi- 


bility, but there is no other job 
in the world that compares with 
it” 


“Negotiations of loss-sharing 
agreements is simply too costly 
and time consuming and the 
threat exists that some institu- 
tions may balk at approval," Mr 
Wilkinson said. The farm credit 
board is exploring four alterna- 
tives for assistance: 

• The use of government- 
backed gaurantees for the 
securities it sells or government 
guarantees of loans to farmers. 

• The operation of a new organ- 
isation or expansion of an exist- 
ing mechanism to acquiring bad 
loans to stabilise the decline in 
land values and relieve hard- 
pressed institutions. 

• A direct infusion of govern- 
ment capital Into toe system. 

• A federal buy-down of 
interest rates. 


U.S. women suffer equal pay setback 


BY NANCY DUNNE IN WASHINGTON 


Nicaraguan In dians form 
anti-Sandinista alliance 


A U.S. FEDERAL Court has 
delivered a setback to the 
American women's movement 
by overturning a ruling granting 
6400m (£290m) in back pay to 
women government employees 
in Washington state. 

15, The back pay was granted 
to 15,000 women who contended 
they were paid less than men 
who worked for the state in Jobs 
with similar skill requirements. 

A U.S. district court judge In 
1983 accepted the principle of 
I " comparable worth,” and 


ordered both' back pay and new, 
equalising pay scales. 

However, a three judge, all- 
male panel of the ninth Ufl. 
circuit court of appeals in San 
Francisco, said on Wednesday 
the state of Washington was not 
obligated by law “to eliminate 
an economic inequality which 
it did not create.” 

The federal courts have no 
power to interfere in the market 
system used to set compensa- 
tion for state employees, the 
judges said. 


In the 1983 ruling; the 
judge used a study commis- 
sioned by the state government 
which showed a 20 per. cent 
salary gap between workers in 
predominantly female and pre- 
dominantly male, jobs that 
involve similar skills, intelli- 
gence, responsibility and work- 
ing conditions. 

The principle of comparable 
worth has been strongly opposed 
by the Reagan Administration 
and its Civil Rights Commission. 
Mr Clarence M. Pendleton Jr, 


the commission's chairman, has 
called comparable worth 
“ looney." 

The American Federation of 
State; County and Municipal 
Employees ' which filed the 
Washington case, as well as 
others around toe country, 
denounced the decision as 
“ totally inconsistent ” with 
court rules in past discrimina- 
tion cases. The union said it 
would appeal against toe rating 
to toe Supreme Court. 


GUERRILLA leaders from the 
Indigenous communities of 
Nicaragua’s Atlantic coast are 
attempting to put. an ebd to in- 
fighting in their ranks, writes 
Tim Co one in Managua. The 
guerrillas are also hoping to 
claim part of the $27m (£19 An) 
in funds recently approved by 
the U.S. Congress for the Nicar- 
aguan counter-revolutionaries 
seeking to overthrow the Saft- 
dioista Government. 

Following a four-day assembly 
in the remote village of Rus Rus 


in Honduras, dose to toe 
bord8r - assembly 
of 700 Indians agreed to form 
an alliance known as KoSan, the 
Nicaraguan Indigenous Com- 
munities Union, 

The alliance plans to request 
8300.000 of the toflgressSJIl 
fundsand formal membership 
1516 . couflter-revohitioMry 
alliance UNO. This Was formed 
m June and brings together the 
rtgbtwfag guerrilla forces of 
fighting to the north, 
with elements of ARDE, 


AT LEAST four people died, 
dozens injured and more than 
300 arrested on Wednesday dur- 
ing a day of protest by Chile 
labour and Left-wing groups 
against General Agusto Pino- 
chet's regime. 

Most of the deaths a nd 
injuries resulted from shots 
fired at demonstrators and on- 
lookers in poor and working- 
class neighbourhoods by police 
and men in civilian dress in 
passing vehicles. 

Lq too eentre of Santiago, 
several hundred demonstrators 
gathered to sing the Chilean 
national anthem and shout anti- 
government slogans, but were 
fftspersed by riot police firing 
tear gas and water canon. 

The clash between police and 
demonstrators lasted more than 
an hour, prompting shopkeepers 
and businesses to close their 
doors. 

hfost of toe capital's public 
wrasport services, except for 
toe underground railway, were 
brought to a Standstill. Train 
departures were stopped when 
demonstrators erected blockades 
jg wacks and hurledfS 

Si 1 ™* 8 ^ “ 

jP a ? v * r al - .Parts of Santiago 

Cltles - tb® electricity 
supply- was temporarily aus- 
penoea. 

was railed by the 
Labottr . Command, on 
umbrella grouping of labour 
and a handful of 
s ma ll left-wing groups. 

Chilean officials insisted 
Ration was 

** ***** Dot impose 

* measure 
PMt anti-govem- 
Nevertheless, 

t£°jS 

The National Labour Command 
55“** 85 Per cento! bus 

"““bar of 
and truck drivers stopped 
work do nog the protest 
The day of protest vm Mt 

SSRmS?* *3. **E***£E»3m 

S£2Si pa ^. exceptfor the 
left-wing Democratic Pottuiar 

2 SSS* nt ’ 1 °°«Htl«m of ?££! 
SeSras "!?r th ^. a,ope radical 

Editorial Comment, Page xg 




ways modernisation programme 
near Algiers. 

The other banks providing 
the credits are Oestcrreichisehu 
Landerbank, Cenossenschaft- 
liche Zentralbank and Bankhaus 
Schdeller. 


1 


5 


Xr 



Financial Times Friday September 6 1985 


les 


3j^ 


i 


"II lij'n* 


Ifn 

IhlJ 

^7 = 


m i 


4.; 


li 1 *^ 

• ■>'« 

JS^S! 

sss 

»- ; d 

rno: -.®*» 



THE PROPERTY MARKET by michael CASSELL 


Busy days along the Bath Road Hampton in Returns slip on U.S. real estate 


“ IT IS A veiy long time since 
we have had developments 
under way in all our inter- 
national markets. Bat we are 
Busiest of all in our own back- 
yard.” Nigel llObbS. chair man 
of Slough Estates, the UK's 
premier developer of industrial 
property, reckons that with over 
Im sq ft of floorspace under 
development his group h ag 
never been more active at home . 
and there are no signs that 

Slough tO SlOW dowZL 

With the AnnattCuildhall . 
portfolio, acquired in 1983. still 
being digested, Hobbs already 

has one eye again on the take- 
over trail and says .that -while 
few other deals will be as 
straightforward as the last, the 

group is now in a position to 

contemplate a further acquisi- 
tion. 

Through Slough . Develop- 
ments, the group- now has a 
record 500,000 sq ft of trading 
property underway in the UK 
while a slightly larger stock 
of new floorspace is being 
developed for the domestic 
investment portfolio. The esti- 
mated value of the investment 
projects in hand is now put at 
over £40m while the sale value 
of its current trading pro- 
gramme stands at between £30m 
and £4Qm. 

Baring fared better than most 
industrial developers in the 
1980s, largely through its insist- 
ence on sticking to top quality 
property in prime, south-east 
locations, Slough last week 
reported another excellent set 
of results with first-half, pre-tax 
profits Teaching £20m and beat- 
ing all expectations. 


. The group this week added to 
the momentum by announcing 
t h a t Slough .Developments has 
acquired sites in Beading and 
fiemel Hem pstead which will 
accommodate over EWm worth 
of high-tech property. 

On the site of the old Post 
and Echo building in ETemel, 
Slough will develop 40,000 sq ft 
of high-tech space available in 
units of 4,000 sq ft npwaxite. 
At Reading, another 40,000 sq ft 
win be built in conjunction with 
Charadn Developments. 

The latest projects mean that 
Slough Developments, the 
group's tra ding subsidiary, has 
11 separate UK schemes under- 
way m the office and high-tech 

sectors. Is addition, Slough has 
been chosen for the Howard 
Centre shopping complex in 
Welwyn Garden City and is to 
develop the West Midlands 
Freeport at Bir mingham inter- 
national Airport. 

Mobbs Is particularly keen to 
step up the group’s involvement 
in the retail sartor, given its 
recent performance and pros- 
pects, though he accepts that 
competition is tough and other, 
more experienced retail 
developers, are thick on the 
ground. 

The trend towards so-called 
‘'high-tech” space also means 
that Slough’s schemes inevitably 
include a substantial proportion 
of office space, a formula which 
Mobbs quickly points out is less 
of a revolution in occupational 
demands and more a return to 
the type of demand prevalent 
when industrial property 
development was in its infancy. 


Overseas, Slough is building 
70,000 sq ft of offices for the 
European Parliament in 
Brussels, has two speculative 
officd and Industrial schemes 
underway in Paris and will soon 
be making a start cm an office 
and shop project near Dussel- 
dart 

Further afield, the group is 
stepping up development at 
Markham in the suburbs of 
Toronto, has schemes underway 
in Saa Diego and Chicago and 
is also busy building is Sydney. 

At present, around £200m of 
the group’s £750m-plus invest- 
ment portfolio is located over- 
seas. But it is the UK industrial 
property portfolio, enlarged by 
the 1983 acquisition of Alina tt 

London and Guildhall, which lies 

at the centre of .Slough’s for- 
tunes and nowhere is the group 
currently more active than along 
the Bath Road on the Slough 
trading estate, where the busi- 
ness started out in the 1920s. 

Of the 500.000 sq ft-plus 
investment portfolio pro- 
gramme, over 300,000 sq ft of 
the total is accounted for by 
activity on the 484-acre trading 
estate where the last remaining 
chunk of enqsty ground adjacent 
to the Mars complex is about 
to be filled in . A substantial 
proportion of the property on 
the estate — where the vacancy 
rate stands at around 3 per cent 
— is nevertheless nearing the 
end of its useful lfe and the 
company is moving in to re- 
develop when tenants leave or 
when they decide to expand. 

On one edge of the estate. 
Lynton Holdings, with Clerical 


Medical and General Life, has 
recently developed the success- 
ful 6.5-acre Perth Trading 
Estate and its appearance pro- 
vides a fairly salutary reminder 
of how some of the property 
next door has been overtaken 
by time. 

Roger Carey, Slough's en- 
thusiastic development director, 
is overseeing a redevolpment 
programme which is fast chang- 
ing the profile of the estate and 
taking full advantage of the 
huge increases in values re- 
corded since some of the pro- 
perties were built. One major 
site about to be redevtdped is 
to house a retail warehousing 
centre and a pre-let has appar- 
ently been arranged. 

Carey and his team are also 
deeply engaged in creating 
development oportsaities aris- 
ing out of the Alina tt acquisi- 
tion — not least its 100,000 sq ft 
development at Feltham. 
Middlesex, already pre-let to 
Thorn -EMI. Despite some out- 
side doubts about the sense of 
the deal, it has handed Slough 
a useful, high-yielding portfolio 
and plenty of redevolpment 
potential in some attractive 
locations. Less than 10 per cent, 
by value, of the Alina tt-Guild- 
hall portfolio lias so far been 
sold off- 

Slough's performance means 
the City has uprated its pre-tax 
profit forecasta for the current 
year to around £39fim against 
£33fim last time, implying the 
41st consecutive year of earn- 
ings growth and a mere doub- 
ling of pre-tax returns since 
1083. Who says industrial 
property has to be dreary? 


office deal 

PROPERTY-to-gold min ing 
group Hampton Trust Is buying 
two fully let London office 
buildings for £8.87 m. The un- 
connected deals will raise the 
group's current net rental in- 
come by £L13m to £4. 09m a 
year. 

Hampton, beaded by David 
Lewis, has purchased the lease- 
hold interest of Tintagel House. 
Albert Embankment, from 5t 
Martins Property Corporation, 
an 83,000 sq ft net building let 
in its entirety, for 2Q years 
from 1981, to the Receiver for 
the Metropolitan Police and 
producin g a . current rental in- 
come of £875,000 annually. The 
Duchy of Cornwall lease runs 
until 2083. 

Hie group has also purchased 
from private owners the free- 
hold of Hamlyn House in High- 
gate, which adjoins Archway 
Tower, already owned by Hamp- 
ton. Simon Engineering sub- 
sidiary Drake and Scull occupy 
the 51.900 sq ft offices and 
Lloyds Bank and the London 
borough of Islington are ground 
floor ten ants. Current rental in- 
come is £277,000 a year. 

Hampton said yesterday that 
the cost of the acquisitions, 
which leaves over half its port- 
folio in retail investments, will 
initially be met out of bank 
borrowings, to be repaid 
through the raising of long- 
term, fixed Interest finance. 
Though the company would not 
comment on the prospect, a 
public debenture issue seems 
likely. 


US REAL ESTATE investments 
continue to provide higher 
returns than UK property, 
though the performance gap 
again appears to be narrowing, 
despite the UK market’s 
recently weak performance. 

The latest analysis of institu- 
tional-standard property per- 
formance carried out in the UK 
by Michael Laurie and the 
Corporate Intelligence Group 
and In the UB. by the Frank 
Russell Company in conjunc- 
tion with the National Council 
of Real Estate Investment 
Fiduciaries, shows total rates 
of return running about 3 per 
cent higher in the I7J5. than in 
the UK during 1984. 

The indices are based in UK 


investment portfolios valued at 
nearly £i2bn and representing 
over 25 per cent of all institu- 
tional property assets while the 
American property pool is now 
worth nearly £8bn. 

The comparisons reveal that 
while the total rates of return 
on a wide cross-section of UK 
investment property rose mar- 
ginally during 1981 to reach 9.8 
per cent, they fell back in the 
U.S. from 13.3 per cent to 12.:S 
per cent. The 3 per cent differ- 
ential compares with a 3.6 per 
cent gap m the previous year. 

Only seven years ago, returns 
on UK property were running 
5 per cent ahead of those in the 
Urn red States and indeed the 
latest figures show that, over 
the 197S-S4 period, annualised 


rates of return between the two 
markets were barely separable, 
with the UK achieving 14.8 per 
cent and the U.S. 15.2 per cent. 

According to Miehart Laurie, 
average capital growth in the 
UK during 1983 reached 3 per 
cent, marginally down on the 
previous 12 months, with the 
balance of the total return 
coining from a marginally 
improved stream performance. 
In the U.5., however, average 
capital growth rose marginally 
to 5.4 per cent while income 
returns fell to Just over 7 per 
cent. 

Retail property in the UK 
once again showed the highest 
rate of return, at S.6 per rear. 

con tinuing the recovery 

achieved in 19S3. 


Mountleigh buys in Knightsbridge 


MOUNTLEIGH GROUP is 
paying £ 6.75m for a leasehold 
property investment in 
London's Sloane Street. 

The Yorkshire - based 
development and investment 
group has paid £500,000 in 
cash and the remaining 
balance is doe on comptotion 
of the transaction later this 
month. Part of the sale price 
is to be met vta the issue of 
lm new ordinary shares, 
which Charterhouse Japhet 
has agreed to place with the 
institutions at a price of 
44 Op. 

The acquisition involves 
five prime shop units total- 
ling 6,758 sq ft, 11,300 sq f t of 
first floor offices and the 194- 


bedroom Chelsea Holiday Inn 
Hotel The property fa situ- 
ated in the heart of the 
Knightsbridge shopping area, 
on the west side of Sloane 
Street between its Junction 
with Basil Street and Hans 
Crescent. 

The package Is held on a 
tong lease from Cadogan 
Estates for a term of ISO 
years from March 1971 and 
provides a current annual 
income of £462,000 net of 
ground rent. The directors 
say the purchase offers an 
attractive opportunity to add 
to its portfolio of trading 
properties and further its 
policy of raising hs exposure 
In London and the south east. 


A shareholders meeting to 
approve the deal will be held 
on September 24. 

• London & Edinburgh Trust 
has let its “high-tech" deve- 
lopment at Waterside Park. 
Bracknell to Ilewlrt Packard, 
the computer group, for a 
rent of Just over Urn a year. 

Hewlett Packard has 
agreed to pay about £10 a sq 
ft for the 105,000 sq ft com- 
plex— setting a new record 
rent for business campus 
developments — three mouths 
In advance of the building'* 
completion. 

The project has been for- 
ward sold to Wyndham In- 
vestments, the Allied Lyons 
Pension Fund. 
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MAYFAIR’S MOST EXCITING NEW 
DEVELOPMENT 

100 PICCADILLY 

AN OUTSTANDING OFFICE HEADQUARTERS 

49,000 SQ.FT. 

WITH CAR PARKING 



EFFICIENT 

ELEGANT 

ADAPTABLE 


(DE&JLElfY 


01-930 1070 


Estate House; 130 Jermyn Street 
London SW1Y 4UL Telex 267761 


BAILEY; POSNER & PARTNERS 

Surveyors, VhJboers & Property Consultants 
7 Hanover Street, London WJR 9HH. 

Tel: QM529 4640 


19 

PORTLAND PLACE W1 

Self contained ' 
period building 

Passing rental 
£550 per annum fixed. 

Premium required . 


Gooch if 
Wagstaff 

01-629 8814 


Chartered Surveyors 


4 Albemarle ‘Street 
London W1 



An entire 
air-conditioned 
Office Building To Let 

V^SSOSq. R Approx 


DE&JLEVY 


01-930 1070 


Esuta Home. 130 JenwynSweet. 
London SW1V4ULTcteit: 267761 


1 : 




A new air conditioned 
office building 

5,520 sq. ft. 
FOR SALE or 
TO LET 

Sole Letting Agents 


St Qu i l it i n 

Tei:0 1-236 4040 


FREEHOLD INVESTMENT 
15% YIELD 

Modern Industrial Estate 
and Office Building 
Jumt on M4 Junction S3 
CHEPSTOW, GWENT 
Fully let producing £34,600 p* 
£330,000 
Sal* AflwUi: 

HENRY 
BUTCHER 



01-4QS 8411 


MOrUTY MONTHLY RMIW. If YOU 
•re IMcraated In ComaMfClamMirtirlal 
Property and da not recatoe Britain'* 
brig Swat OrooertV monthly pi MM rfnfl 
or write tar > free eoow olui • mmc' 41 
■ubacrtatlan o*«r. iu Fi*rt Strw*. 
London EC4, Tel. S5S 9171. 


mOSTBUL PROPERTY 


ATTENTION! 

Properly Owners, Estate Owners 
& Developers 

American Company Desires to Puchase Developable Raw 
Land with the Following Requirements. 

★ All cash 

★ Greater London area only 

★ “Zoned & ready to gcT warehouse (class )Q or 

commercial use. 

★ Level, minimum 250 ft frontage, rectangular or square 
cflmenalons 

★ High visibility from main or busy thoroughfares 

★ Services nearby- - 

it Would consider existing properties if other criteria met 

★ Early completion on receipt of planning permission 
FUIdetaBs to retained agents with picture* property size and location 


WOODStDE ESTATE 

DUNSTABU 

2 mil** Ml. 17 milM M26 

Pra«Jge Factory 

20.1 08 iq ft 

TO LET 

HEATHROW 

CAUSEWAY 

High quality Units 
From 6.000 aq ft 
TO LET NOW 

LONDON EC1 

WaratauM/Ught Industrial/ 
Office* 

44.000 aq ft 
TO LET 


LONDON SE1* 

Headquarter* Distribution 
Do pot 

74.000 aq ft 
May Dnndo 
TO LET 


LONDON 5E14 

freehold Factory 
8.000 aq ft 
FOR SALE 


PECKHAM SE15 
4.611 aq ft 

Warahouso/Liglif Industrial 

Unit 

TO LET 


FOYLE, HEATHROW 

Now High Capacity 
Ware homo Ik Offices 
<54.438 sq ft 
Will Divide 
TO LET NOW 


TOTTENHAM N15 

Modem Factory /Warehouse 
8,076/ 10.055/1 6, 131 aq ft 
TO LET 


1 SNOW HU. 
LONDON EC1 


King & Co 

01-2363000 


Sooth West London 
First Class Freehold Investment 

Leased to International PJ.c. Tenant 
Price £2.375 million 

Write Bo* T62I6, Financial Time* 

10 Cannon Street, London EC4P 4BY 


OYSTON ESTATE AGENCY LTD. 

AUCTION — RESIDENTIAL BUILDING LAND 
IN THE NORTH WEST 

Mi October. 1985, at OYSTON EST *TE AGENCY LTD, 

« Toping Street, Blackpool, FY1 3AQ. 
Approximately 12-3 acres with planning permission 
for maximum of 130 units. 

Auction brochure from: Mr. Colin Burns at the above address. 


PROPERTY 
FOR SALE 

Freehold investment »rpp«ty ahu- 

atad whhbi 10 miles of Merrchanar 
city centre consisting of a modem 
single storey purpose built unrt « 
20.000 M. ft. Tbs pwwfty 
occupied under the terms Of a 
year Isaac with rent reviews at o 
yearly Intervale and i* currently 
yielding 00.000 per annum. Further 
information can be provided on 
request. Offers am invited. 

Writs Bo* 75278. Financial T/mM. 
10 Cannon Sunt, tondon £C4p 4BY 


LAND TO LET 
FOR OPER STORAGE 

2-» ACRES 

adjoining main road -near Belvedere 
SiaUOn. 

Apply John Graham & Co. 
wear Groavanor Place, London. 


4 Lower 


SW1 


Company Notice: 


Charter Consolidated 

7.5% Loan of FFr 100^000 
1971-1967 

The FFr SflOOflOO redemption 
instalment due on 1st October 
1985 hu been entirely met by 
purchases in the Stock Exchange. 
Outstanding amount after lit 
October 19flS: FFr 56.D30AN. 

The Fiscal Agent: 

Bnnque Paribas (Luxembourg) 
5JL 


Personal 


THE MAJtlllAfif BUREAU [Heatner 
jenner). 1*4. Not Boon street. W1 
014K9 9634. (EiL 19S9J 


Regional Property 


BRACKNELL 

FREEHOLD HIGH-TECH SITE 
FOR SALE BY TENDER 
With outline planning consent for 20,000 sq. ft. 
Tender Date: 9th October, 19S5 

Particulars and documents from Sole Agents: 


chancellors go 

Uf'lf.iinlt" tiiHM-. "ill .)> U iiix- .'ini! i Stmi, l.iiiuhm WCill TUK 
l'i| tiM!) I.s7r> 


OXFORD 

9,000 SQ. FT. 

FACTORY/WORKSHOP 

Freehold for Sale Vacant Possession 

£250,000 

FRANKLIN & JONES 
0865 248666 


‘•—par i ~ 
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Number 

ONE 

Bishopsgate 


The ultimate 
City address 


This brand new 
office building 
of 31 ,200 sq.ft, is 
now available 


^KHillier 
Parker 


Richard Elfis 

Ctmnmd Sunayact 


I Frederick's Ptoce 
Loadoo EC2R 8HX 


01-6063851 


64 Cantii, London EC3V3PS 

01-6296390 


Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
’seeking Sale or Leaseback transactions 
or outright purchase of property and 
holding companies 

A/I «nquMe»lh«MatofroonMenoe to M JCarmUatd. ARICS 


Weils Somerset 




■fee. 0V 834 8454 


56/62 Vtolion Road. London SWVV1DH 


Freehold sight of nearly 
2 acres within walking 
distance of the city 
centre. Suitable for in- 
dustrial warehouse or 
retail (subject to plan- 
ning consent). 

Details: Humberts, 
Yeovil Office 
Tel: (0935) 77277 


JBA Investments 


For Investment 


HOP INVESTMENT! 

5? ReToPn'o?". 


TMENT8 conttoiM to 
jfi M i m. Contact Shall 




100% IBA’s 
West London 


Land for Sale 


Guarantees Tenants And Mortgages 
£90,000 each. 


SHREWSBURY. JoduttrUi land tor alt 
freehold. Good location. Boa Na-T-filn. 


Financial nan. to Cannon jura**. 

6Q4P 4 BY. 




Mistletoe 

Properties 


Offices 


T)w Try Cboitraatiaa Group l ™ Limited 

1 Charles Street, London, W1X 7HA. 
01-499 3366 Telex MISCON G 28260 


tx Lift; CH. TARN A TARN. 2B3 . 


54% I BAs 


Factories & 
Warehouses 


International 

Property 


Prime South East Location. 

PLC Covenant 

LOT SIZE £200,000 


J. F. REAL ESTATE.. AGENCY 
LIMITED 


TWO FACTORIES FOR DISPOSAL. Walk 
litfltaoroutiti. jNqrthamptoiMllir* 3S.B00 


Iratooroaffii. Mrathanipmulilre 3C.BOO 
M. N. and 41.296 aq. ft- Rant £1 JO 
sa. ft. or Freehold. Contact: Grahu J. 
Stanton (D933) 73830. 


19a Claremont CneconL W/ Bay. 
■ Tyna and Wear ... 


BEANOS SAR /RESTAURANT 
RJENGIROLA. SPAIN 
On* of that busiest baia on tte 
Co its doi Sol la lor aala duo to 
family illnaaa in the U.K. Nat profit 
over £60.000 par annum. Accounts 
a vallat) t«- Freehold proparty. 5Qy4* 
from the beach. £150.000 ono. 
Other pro parties for aale from 
£7,600 (Finance availabls. Written 
details on request). 

Tel: (081) 2S32SQ1 


Bernard Thorpe 


For Sale 


Tel: 01-489 6363 or 
Chrtod (0B833) 237S 


Company Notices 


ISencor Group 

Gold Mining Companies 


AL 


UNILEVER hi. V. 


DIVIDEND DECLARATIONS 


NOTICE IS HERESY GIVEN that dividends have bean declared by the 
undermentioned companies. payable to member* registered at the dose 
of business on 20 September 1SS5. 

The register*! of members al the companies wilt bo closed from 23 
Scpumbor 19B5 to 4 October 1965, bath daya inclusive. 


7% AND 6% PREFERENCE SUB-SHARES 
ISSUED BY 

N.V. NEDERLANOSCH ADMINISTRATE- 

ENHHJSTKANT0QR 

addenda for 19QB of 7* I FT .084) Serial ho. 
102 and 6% (FLQ72) Servl No S3 mapso- 
pndr nfl be paid on and after 1 October 
toes. To otodn then dMdends cerofkMM 
rmat tit Sptd on Autv farm* cMsrneMt 
trwn one of lha I otoama tunas: 

McBand Bank pta. Stock Exchange 8or- 
vices Department. Kama Home, 
PBpnandL London EC3N4UA. 
Nordwn Bank Ureced. 2 Wring Street. 
Be«MtBT12EE. 

AAad Mft Banks United. Securities 
Oepertmac. Stock Enwp Bsnk 


Cennw BMm« DuMn A 

OvOwW* Bulk PLC, 30 SL V i ncent 
Place. a*om • 

Sep a rate forms ate a a NA for uee (■] 
by Banks. UK. Brans of Sudan***. 
Sotoars or Chartered Accountants (bt by 
other dafcnenu. Notes on tha procedure, m 
each can are printed an the forms. 

FuB* - detail of the dh n dend e may be 
obtaned tram the ab o ve rom ed banka on 
raid after 20 Saptenfoer 19B5. 

EXCHANGES of Nedemtruet Cartfoteg 
or Original Ehne wflere eopfoebte ter CerbB- 
catae of subehatea and *«e vans wO be 
SUSPENDS] FROM 13 SkMPter 1965 to 
28 Sepwraber 1985. both de w e n c knt vs. 

Cert&catae mR only ba mxtpteti for 
t xch anga dt*r28 S u n n Oer 1986 prawdad 
■tm al dnidiade dnderad oner to that date 
ham been cMmed 

ILVL NSJHILANDSCH ADUNS11UIE* 
ENTRUSTKANTOOR 

London Tssfo Office, IMewr Houw, 
BfaEidrterv London EC4P4QQ 


The dividends ora declared in the currency of tha RopubUe of South 
Africa. Payments from tha United Kingdom office will ba made in United 
Kingdom currency at the rate of exchange ruling on 28 October 1985. or 


the first day thereafter on which a rate of exchange la available. 
Dividend warrants will be posted on 7 November 198S. 


In tha can of non-resident shareholders, taxation of 15 per cent will be 
doducicd. 


Tha full conditions of payment may be inspected at or obtained from the 
London offica. 


The companies 
mentioned are 
incorporated in (ho 
Republic of 5ouUi Africa 


Bracken Mines Limited 
Kinross Mines Limited 
Loslio Cold Mines Limited 


Class of Dividend 

share/stock Ne. 
unit (Final) 

Amount per 
ehare/ctocK 
unit 
(cents) 

Total for 
the year 

(cents) 

Ordinary 

40 

GO 

100 

Ordinary 

35 

175 

326 

Ordinary 

42 

60 

105 

Ordinary 

42 

75 

150 

Ordinary 

61 

230 

460 


By Order of tha Boards 
per pro: GENCOR (U.K.) LIMITED 
London Secretaries 
L. J. Baines 


London Secretaries: 


SO Ely Place 
London EC1N 6UA 


5 September 1935 


London Transfer Office: 
Hill Samuel Registrars Limited 
G Green coot Place 
London SW1P IPL 


7% PREFERENCE 
DUTCH CEHTIFICAieS OF 

FL- 1-QOQandFL. TOO 

Tha dhridand wA ba paid on and afNr 1 
October 1S85 agamst suraandv of Craven 
No. ma. Coupon* may ba anesdtad throurfi 
IMknd Bank pk; at the Above addmaa or 
BvouUi ona ot the paffofl aganta kt tha 


Nathariand*. Coupons encmhedthreudi 
MVNnd Bank pfo (hem vrhloh fofar deafe 
id tha dhndamf may ba obMkiad) awn be 
ksted on a epeeei form obttnabla from foe 
Bank veNOi oontdna a da da rst i an that tha 
a r dfi c a taa » wMrii the coupons ratoe do 
not betaog to a raddera o( me Nathariand*. 
BSapaaiiar 1985. 
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UK NEWS 


S. Wales mines moving closer to profit 


BY MAURICE SAVUELSON 


THE NATIONAL Coal Board says it 
expects its loss-making South 
Wales area to start breaking even 
for the first time early in the next 
financial year, thanks to a tag gorge 
. in coal production and higher 
efficiency. 

Mr Cliff Davies, South Wales 
area director, told Welsh NCR man- 
agers that with output scheduled to 
rise by 5,000 tonnes a day and pro- 
ductivity by 33 per cent at the 
beginning of 1986, the coalfield 
would rri»kp “a massive thrust to 
breaking even in the first quarter of 
1986-87." 

Despite the cutbacks in capacity, 
output will be raised by high- 
powered coal-cutting machines due 
to enter production by the end of 
this year at Taff Merthyr, . Blaenaot, 
and Lady Windsor/ Aber- 
cynan collieries. This will supple- 
ment the higher output now being 


achieved from Deep Navigation and 
Betas collieries. 


Mr Davies, who succ ee ded Mr 
Philip Weekes as area director 
three months ago, was speaking 
against the background of the 
£188m lost by the area in the year 
of the strike and the subsequent 
closures of exhausted and ioss- 
■mah-T-ig capacity. 

His remarks coincided with the 
arnirantprafnian t that Ceiyngn pat Bt 
Newbridge, which employs 333 min- 
ers, woukj dose shorty. It was the 
first Welsh pit to be named for 
closure at the end a£ the strike. 


on high-vohu&e -and taw-cost eoal 
prodnetion: We expect much of the 
boost to come fham pits now in the 
throes of being re-equipped", he 
said. 

“We wiU then be on course to 
make South Wales viable in its own 
right in 1986-8?. which means a 
transformation of our fortunes", Mr 
Davies said 

At the end of the aunera' strike 
the area had 23,069 miners <m its 
books. This is new dawn, to below 
19,000 and it is believed the board 
would like to reduce this stitt fur- 
ther. 


He said the management aimed 
to raise output from 27,900 tonnes a 
day and that at least 4jDCK> tomes a 
day of new output would begin {taw- 
ing in January. "We are now on the 
verge of breaking through to a suc- 
cessful and profitable future based 


• The Derek Crouch group of com- 
panies, based at Peterborough, said 
yesterday it had landed contracts 
worth £45JtaL for opencast mining 
of coal and associated operations. 


THE N ati o n al Coal Board (NCB) 
will not use a revised colliery re- 


view procedure to make a 
judgment on the closure ofto** 
pits when they reach national level 
on appeal next week - in offewj" 
agreement to do so signed wth we 
pit deputies’ union, Nacods last 
September. 

The three pits - Harden, and 
Bates in the north east and St 
John's in South Wales- are the first 

of a growing list of rite queueing up 

for final closure decisions. 

Mr James Cowan, the NCB depu- 
ty cfaai gawft. has written to the 
three mining unions - the Jiaaonai 
Union of Mineworkers, the British 
Association of Colliery Manage- 
ment ffi yi Nacods in Blackpool — to 
say their inability to agree the form 
afthe final appeals body meant the 
old procedure would still apply- 

AB three unions are angered by 
the letter, cl a im tog the board has 
breached both the l etter and the 
spirit of the Nacods agreement 


BBC to 
show 


Ulster film 


John Moore on an. accounting errror which hid even worse insurance news 

Troubled times for Lloyd’s 


LAST YEAR Britain's premier in- 
surance community, Lloyd's of Lon- 
don, revealed to the world the ex- 
tent to which profits had been af- 
fected by the internal scandals in 
the market Profits had stomped 
front a record £283L8m to £Jt5LSm 
and. Lloyd's reported its first under- 
lying underwriting loss of 43Jim 
since Hurricane Betsy in the 1960s 
led to huge insurance dams. 

In the latest completed account 
just about everything seems to 
have conspired against the zaar- 
kefs performance. A record under- 
writing loss, in money terms, of 
£18&93m has been reported for the 
1982 account, which compares with 
the fittUhn losses in the 1965 
account after Hurricane Betsy. 

It has been a difficult onungh 
trading period for Lloyd’s. But yes- 
terday’s announcement of the fig- 
ures by Lloyd’s chairman Mr Peter 
Miller was accompanied by the ad- 
mission that there had been an 
accounting error. 

In the original Lloyd's accounts 
the losses were shown as £16543m. 
But tins figure bad to be hastily re- 
vised when it appeared there had 
been a *32™ slip-up in the returns 
made to market by accountants 
over the reserves necessary to close 
the last account 

The loss figure was revised to 
£188m and the profit which the 
. market appeared to have made -* 


largely on investments of prem- 
iums of ChSSm - had to be reduced 
from £79LQ3m to £S7m. An internal 
inquiry at Lloyd's is now under 
way. 

As usual Lloyd’s has presented 
its accounts three years in arrears 
so the figures relate to fee 1982 un- 
derwriting account which i*wwl in 
December test year. This accoun- 
ting method is designed to allow a 
better A fi f ysy rrignt of outstanding li- 
abilities on insurance accounts 
within the market 

It also allows the 26,050 members 
to dpfpr their tax declaration, on 
profits and this contributes to the 
overall tax advantages of member- 
ship. 

The figures in the last account 
were influenced fay many factors. 
Yesterday’s scandals at Lloyd’s con- 
tinue to tot performance. The prob- 
lems surro unding the 1,525 mem- 
bers whose affairs were managed 
by the troubled Richard Beckett 
Underwriting Agencies company 
(once known as PCW) contributed 
£73-2m to the fosses on the 1982 
account 

The results have also been ad- 
versely affected by uncertainly sur- 
rounding the affairs of members 
whose affairs are managed by Alex- 
ander Howtien, BJLM. Outhwaite 
and Posgate & Denby, the family 
company of one of Lloyd’s most 
■celebrated underwriters, Mr Ian 


Posgate. The accounts of members 
whose affairs are leaked after by 
these interests have bad to be kept 
open because of the difficulty in 
quantifying the potential fosses. 
The provisions on these open ac- 
counts depressed the performance 
of tiie 1982 account ty a further 
£S&2m. 

The losses at the Beckett agency, 
which have been finked to a whole 
series of irregularities, are bad 
enough, but the market has also 
been plagued by equally serious 
trading problems. 

Most seriously -hit was Lloyd's 
non-marine market which eopMk- 
uted more than Elba to Lloyd’s total 
premium income of £2A9bn. In this 
market Lloyd’s insures everything 
from footballers’ legs to damage to 
buildings wild liability claims on de- 
fective products. On the genual Via- 
bility front igoderotitiag losses 
climbed from £195fi7m to £41AA7m. 
Inves tment income on premiums 
was not sufficient to save under- 
writers and overall loss rose from 
£KKMm to £31A39m. 

Mr Richard HazeU, who heads 
the Lloyd's norak&rine market as- 
sociation, said there was a need for 
underwriters to increase outstand- 
ing reserves for outstanding losses 
in the Mght of large awards made by 
U5. courts to Wpl<H*e 6 of QQHSte- 
■ nies who contracted industrial dis- 


eases, such as asbestosis, during 
their employment 

industrial companies have taken 
out. extensive insurance protection 
to protect themselves against the fi- 
nancial effects of litigation. 

Small typhoons and tornadoes in 

America and the ftuafic, and the 
British winter, also produced a 
spate of claims for damage to prop' 
erty at a time when premiums were 
low. Overall profits on damage- 
to-property risks slumped from 
£l 12.4m to £99fitn. 

In the motor market underwri- 
ters said there had been a rise in 
expenses and a fall in investment 
wA pvug s white premiums had been 
held down to maintain market 
share. Profits fell from £40 .4m to 
gjfl fl rn, but a large increase in mo- 
tor rates was forecast yesterday. 
“By 198ft motor rates are likety to 
be running between 80 and 25 per 
cent above the level they were to 
1984," said Mr Alec MandeviUe, 
chairman of Lloyds motor 
association. 

A bright spot duripg the account 
was the marine markets, where 
profits rose from £lOL 2 m to 
helped by the quasi-cartel 
system between London insurers 
who take on the risks ei 40 per cent 

ii- 1J»- IWr Hiit 


of the warkft stopping fleets. This 
protected prices, bit rates are a b 
ready setto rise dramatically again 
in the next renewal season . . 


THE BBC board of governors de- 
cided yesterday that ti» con trover- 
sial “Seal Lives* documentary on 
Northern Ireteod is to be shown 
after all. A . 

The governors accepted a recom- 
mendation from Mr Ateadair Milne, 
the BBC director- general, that the 
programme after bubot modifica- 
tions was now ready for trans- 
mission. It will be shown to late 
October. 

Last month the corporation was 
plunged into one of the most seri- 
ous crises in its htetety 
board rejected for the second time 
the unanimous advice of the board 
of management to show “* pre- 
gramme. It features interviews with 
Mr Martin McGuinness. allegedly a 
senior figure to the IRA. 

□ the NUMBER of incorporated 
companies in the UK passed the Xm 
mark for the first time test year. 

A record 97,008 new compantes 
were registered to 1984, taking the 
Sal « December U to lSw.Wl. 
Although 105,867 ef then compa- 
nies were to the process m jfoci- 
yinUnn or lemovat tho effective 
number of 89M24 was also ft re- 
cord. 

According to the Department of 
Trade and Industry's annual report 
-companies to 1984" compulsory 
liquidations also increased marked- 
ly from 5,070 to 196S to5y532 to 1984, 
The number of creditors' voluntary 

fltpridations fell from MSI to 8,712 

in the same period. 

□ GENERAL ELECTRIC CD. is 
dosing its McMichad s ubsi d iar y, 
once the focus of its hopes to build a 
strong presence in consumer elec- 
tronics markets, with the loss of 
about 350 jobs. 

GEC said it would continue to 
man ufacture the main Me Michael 
products, television studio, cable 
television and teleconferencing 
equipment in two other plants. 

□ POUNDSTRETCHER, the Brit- 
ish Airways-owned budget travel 
company, has acquired for an un- 
disclosed sum Intercontinental 
Navigation Inc. (INI) of California, 
a major UA charter operator. 

□ PHILLIPS & DREW, the stock- 
broker, is to acquire a Midlands- 
based market-maker in securities, 

i Edwards, Jones & Wilcox. The 
I move follows Phillips & Drew's de- 
cision earlier this year to acquire 
Moulsdale, a market-maker in 
i British Government securities. 


BA embarrassed by 
Boeing exits issue 


BY MKHAEL DONNE, AEROSPACE CORRESPONDENT 


Pensions Boom in tourism 
surplus to helps lift trade 
lift Lucas sur plus to f 1.2bn 


LIVERPOOL BT. SIN. {CkK*» Met Floor 
2,240 _ *i. ft. Will dlvMe.j R7 par M. ft. 


THE FEDERAL Aviation Authori- 
ty, the UJ3. body responsible for air 
safety in the U 1 &, has embarrassed 
its IJK counterpart, the C5vQ Avia- 
tion authority, and British Airways 
by appearing to change its mind 
about the number of emergency ex- 
its needed os Beoing 747 Jumbo 
jets. 

British Airways is amoM airlines 
which have already r edu ced the 
number of exits -from 10 to eight - 
to increase passenger capacity. The 
change was made after consultation 
with the CAA and meant that inter- 
national rules on pastynger evacua- 
tion times from tire airlines: could 
still be met 

The FAA, which had originally 
agreed to the reduction in exits, is 
now suggesting that it should not be 
mad e . 

The international rule is that a 
Boeing 747 should be capable of 
evacuation within 90 seconds 
through half the emergency exits. 


With 10 exits, 550 passenger can 
in theory get out within 90 seconds. 
With eight, 440 can. Since BA car- 
ries anfy a maximum of 410 per 74% 
it is still within the safety rule- 


profits 


- Mr Donald Engen, administrator 
of the FAA, says, however “It is 
time for a rigorous reassessment, of 
the regulations" governing emer- 
gency evacuation of 747s. In the 
Tnpanti nTip, he urges all ILS, airlines 
"to retain already certi fi ca te d era 1 - 
gency exits." 

The GAA BA remain ada- 
mant that what BA dnng is safe. 

Despite this view, there is consid- 
erable concern among organiser 
ttons such as the International Air 
Passengers Association, that the 90- 
second rule itself is suspect, based 
on simulations of Rfrid g nts requir- 
ing evacuation. They say the time 
allowed does not take account of 
such factors as fire, smoke, injury 
and panic. 


By Eric Short 

LUCAS Industries, toe B irmtofr 
ham-based motor and aerospace 
electrical components group, has 
became the West public company 

to benefit from surpluses, to fis. pea* 
arms schemes. 


The company is to make nq con- 
tributions to its two schemes- too, 
Lucas Staff Pension Trust and the 
Lucas Works Pension Trast - for 
tiie next two years. The result will 
be an £2Qm *rfHHion to Lucas's pre- 
tax profits in tire year to July SI 
1988, and the foUawfog yqa*. 


BYPtflUP STEPHENS 

THE first surplus on tourism since 
1980 helped to push Britain’s cur- 
reto aecomrt firmly into toe black in 
the second quarter of this year, 
giQre than offsetting the deficit re- 
corded during thq first three 
months. 

The Central Statistical Office 
(CSQ) said yesterday that its preti- 
mtoary estim ates showed a strong 
improvement in invisible earnings 
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HAND DELIVERY SERVICE 


Employees, however, vrifl contin- 
ue to pay into tiie schemes at 6 per 
cent of salary for tiie rfaff sehej&e 
and 4tt per cent for the works 
scheme. 

The company’s shore pane rose 
strongly on tiie announcement by 
34p to 365p. Analysts are forecast- 
ing pre-tax profits for 1985/88 of 
some £70m. The pension contribu- 
tion holiday will account fen: around 
a fifth of the increased £90m esti- 
mated higher profit 
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These two schemes, like many 
other company pension schemes, 
have seen their asset values rise 
substantially over the past few 
years because of buoyant stockman 
kets, whil e* redundancies and laser 
wage and salary increase have held 
back a corresponding rise in liabili - 1 
ties. This has resulted in funds 
showing substantial surpluses. 

Lucas attributes its surplus main* 
ly to investment performance, 
where the portfolio holds 90 per 
cent of its assets in UK equities, in- 
cluding 13 per cent of toe parent 
company's equity- some 4 per cent 
of the portfolio. Asset values of tiie 
staff scheme rose from £313m to 
£54fim in the two years to March 31, 
1984, while the works scheme 
climbed from £I67m to £198 in tiie 
same period. Currently the com- 
bined value of the two funds ex- 
ceeds Cl bn, compared with a mar- 
ket capitalisa t ion, of Lucas of 
£354m. The company was not pre- 
pared to state the sire of the 
surplus. 


Britain a QJ2bn current-account 
surplus in the second quarter of this 
year. 

annpared with a C53 5m def- 
icit during the first three months, 
when overseas earnings from North 
«U were hit by the miners’ 
strike. 

The tornround to the current ac- 
count, however, still left the surplus 
for the first half of the year at only 
£640m, compared to the Treasury’s 
forecast for the whole of 1985 of 
£3bn. 

The CSO said the surplus on in- 
visibles - from services such as 
tourism, banking, insurance and 
from returns on overseas assets -» 
totalled £i.4bn in the second quar- 
ter, nearly double the £750m in the 
first three months of toe year. 

Tourism, which fell into the red 
in. 1980 after showing a surplus 
throughout most of the 1970s, pro- 


vided net earnings of £114m be- 
tween March and June, after a 
£62m deficit in the first quarter. 

Government statisticians believe 
the improvement reflects the ever- 
growing influx of tourists into Brit- 
ain, particularly from the UJS., and 
a levelling off in the number of peo- 
ple from the UK holidaying abroad. 

Net income from Britain’s assets 
overseas, which have risen sharply 
since- the dismantling of exchange - 
controls to 1979, totalled £698m to 
the second quarter, up from £672m 
in the first three months of the 
year. 

The better performance in invisi- 
ble trade coincided with a narrow- 
ing of the visible trade gap from 
£1.3 bn to F3?2m to the second 
quarter. 

To a great extent that reflected a 
rebound in oil exports after the set- 
tlement of the coal dispute, al- 
though there was also some slowing 
to imports. 

Whitehall offjeiBiq yesterday 
were i n sis tin g the £3bn target for 
the whole year was still “realistic,’* 
but many outside econo mis ts are 
less certain it will be achieved. 

In recent months there has been 
an app arent levelling off in exports 
growth, and there is a general ex- 
pectation that toe pace of growth in 
world trade will slow next year. 


Growth in recovery 
years averages 2 l A% 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE BRITISH economy grew at an Other analyses show that total 

ssmn^- ss* 5*455* Mtk «ai insure™^ 

from 1979 to 1984, the first five counted for 44.4 per cent of gross 
°i toe Conservative Govern- domestic product iLdyeer TlS 
meuLaceordmg to the latest official . compared 43 ^ per tSStoSs 


„ , v.. — 7 ~ 

Office’s erage of SLtto the period 

Blue Book on the UK national ac- 1960 to 1974. . peno ° 


counts show toat, toirtog the recov- However, if transfer' navment* 

eiy penod from 1881 to 1984, the like sociid security 

economy grew at an avenuw ,nm»i T™*. . «*“ u «a l 


Lucas is now coming out of the 
recession, with analysts expecting 
good profit growth. The company is 
reluctant to discuss how it win use 1 
the extra cash flow. Analysts feel it | 
will be used either to h<»lp fimniw, , 
the major rationalisation of the 1 
electrical division or boost toe ma- 
jor investment progr am m*> in aero- 
space and industrial sections, or re- 
duce bank borrowings. Itis unlikely 
it will be used to boost dividend 
payments perse. I 


economy grew at an average annual general government 

average growth rate for toe whole test year. TVi-? 
oftoB postwar period starting m 

In' the period under the last La- ^heriing toiS^nce of tr« 
bow Government from 1974 to 1079 , ' 

-SSSTJEAlRa*,-: 

than tte 2.1 per eSSSIS? <* 

age since 1960. . 1979 per cent in 
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UK NEWS 


U.S. toy retailer to open 
British superstore chain 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 
THE TLS. toy? retailer Tqys T Us ;is 


p lanning to laanrii a major drive h^ 
to flm ETTSOm & year TJK toy market 

later this month with the opening of 
five superstores selling goods for 

rhiWwfcn 

The move is likely to lead to 
fierce price and marketing compefr 
tioo in the important ran-ap to 
C hristm as between Toys *R* Us 
and other leading tpy zeteilers, such 
as Woolwnrfh awt Zodiac rfiom 
Toys "R* Us already to be 

&e workfs largest toy retailer with 

200 s u per st ore s in the UB. and an 
esti m ated 14 per cent of the U.S. toy 
market 

Mr David Bnrka, managing direc- 
tor of the UK operation, believes 
that tpys throogh si^ier- 


stores, VU2 rerotohoiuse the toy 
trade m much the same way as do- 
itrytansdf superstores have 
changed that market” 

Be said; “There is a tremendoas 
tn a rkpffn g op p or t un ity in the UK’s 
toy trade to bong the «w wn j f»yy 
of large-store s h opping to gfotfo 
with drOdren.” Earn store, averag- 
ing 50,000 sq ft, will cany over 
500,000 products, iwdirfiTig 30 ( D0O 
robots, 38,000 booeed gomes, and 
12^)00 soft toys. 

The first filestores vriU be at Ba^ 

^don in Essex, Bristol Cardifi, Wo- 
king in Surrey and Wood Green in 
North London. A gm advertising 
campaign is planned fig the store 

openings later this n K»»*h 

The company, which is a wholly 


owned and financed subsidiary of 
the UR, operation, to 
into most major towns and cities 
over the next few years. 

It conld face new competition, as 
a result of Burton’s recent takeover 
of tiie Debenhams department 
store chain, which farfndgy the 
Hamteys toy shops. A new chain of 
Samfeys stares may be created to 
compete with Toys "ST Us and 
based within the revamped Deben- 
hams stores. 

Most of the big UK retailers 
which sell toys, such as Wool- 
worths, Tesco, and W H Smith, 
have been deterred from launching 
a specialist to y opera t ion because of 
the seasonal oatore o£ the business. 


BNFL to market more capacity 


BY DAVID FBHLOCK, SCIENCE EDITOR 


BRITISH NUCLEAR Fnels (BNFL) 
has begun to whtVo* another 6,000 
formes of capacity for reprocessing 
spent nndear fuel at its SeUafield 
factory in north-west England. 

The extra capacity relates to the 
second 10 years of the expected life 
of its £L3bn thermal aside repro- 
cessing plant (Thorp) expected on- 
stream in im 

The big attraction for prospective 
customers, in Japan: and West Ger- 
many especially, is that 
mvifir itixmAeirjn do Odt tnckxde 

capital cost, which is being paid for 
by customers far the first 10 years 
of plant fife. 

- Under their contracts, these ex- 
isting customers have an option on 
the extra capacity. ; 

; No new contracts are expected to 
be signed until the new reprocess- 
ing plants planned by Japan 
and West Germany are under 
construction, later in the 1980s. 

'• The BNFL annual report pub- 


lished yesterday a small 

setback in p r ofitabilit y last year, 
with £88m pre-tax profits co m pared 
with £71m last year. 

Turnover rose from EM Dm in 
1984 to £545m, with an increase in 
export eamlngs of over 40 per cent 
Revenue from Japan for repro- 
cesting contracts anri the transport 

nt nt. rmfUaT fuel twolurling mtww 

anoed payments on the construct- 
ion of Tborpi, are running at more 
than ElQOm a year. 

Mr Cos Afiday, chairman and 
chief executive, attributed the set- 
back in profitability to a three week 
interruption in reprocessing test 
winter; owing to production diffi- 
culties with a plutonium 
evaporator. 

Construction of Thorp, the new 
reprocessing plant, was well adv- 
anced mid on schedule, Mr Allday 

said. He expects the plant to have a 

workin g life of at least 20 years, 
whereas all original contracts were 


costed on the conservative 
assumption of a 10-year life. 

MrASday said that he was disap- 
pointed at the drop in profits but 
mn fiAm t tiwt the company would 
be more profitable next year. The 
substantial increase in export earn- 
ing* achieved during the year is 
likely to be continued despite fierce 
coBmetition.'* be said. 

BNFL’s order book for overseas 
reprocessing and the transport of 
spent nuclear fuel stands at £2.7bn. 
Orders far uranium mwinwwit 
amount to more faw dbn. 

• By 1990, the French expect to be 
producing 78 per cent of their elec- 
tricity from nuclear stations ■">* 3 
per cent from ml, said Dr. Eric Mig- 
not, an 'with EJectridte 

de France. 

With 33 pressurised water reac- 
tors (PMR) operating in 1984, 
Fr ench nuclear efectrksty costs 
were 70 per cent of the cost of coal - 
fired electricity. 


UK ECONOMIC INDICATORS 


■ ECONOMIC ACTIVITY— Indices of industrial production,- 
factoring output (1980=100): engineering orders <198£ 
retail sales volume (1978=100) ; retail safes value <1980- 
‘registered unemployment (excluding school leavers) 
unfill ed vacancies (000s>. AH seasonally adjusted. 

fridL Mfg. Eng. Retag Retail Unem- 

“ . prod, output order .. voh value* ployed 

2ndSter 102.4 iee.4 107 110-2 130.1 M« 

SS-’W-mli- lots ffZ? 

4 tirutn- 3M — U3.0 M*« — 3£*8- 


1985 

1st qtr. 

1953 

-'1923 

102 

1123 

13X9 

3J38 

2nd qtr. 

1073 

.1023 

109 

1149 

- 1414 

34.74 

January 

10X1 

1913 

98 

1113 

1344 

-3424 

February 

1053 

10X1 

107 

1123 

13X2 

3444 

March 

1063 

1023 . 

.192" 

11X8 

1383 

3447 

April 

1973 

1023 

- 101- 

1141 

1403 

3476 

May 

19X2 

1023 

Jiff 

1143 

1423 

3477 

June 

July 

August 

1973 

10X6 


11XO 

11X1 

1413 

14X9 

3469 

3475 

3482 


irmir n- 

=ioo): 

=1W); 

and 


Vacs. 

1544 
..1«U 
1 66* 

1S7& 
189JS 
157J 
1S6J 
1595 
J66J7 
187 J. 
17A8 
179J 
179A 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fnels); ^ei^eering output. 
mptai manufacture, textiles, leather and clothing (1980-100), 


housing starts (000s, monthl y ave rage). Twn* -n n ™ 

Consumer Invst. Jntjnd. Eng. Metal Textile Housg. 
goods goods goods output mnfg. etc. starts* 


IMA 

1A2A 

102L5 


3984 
2nd qtr. 

3rd qtr. 

4th Qtr. 
December ■ 103A 
1985 
1st qtr.' 

2nd qtr. 

January 
February 102-8 
March 
April 
May 
June 


M3 10SJS 
97.7 104.6 

9A» 106-1 

108.0 106-0 


162-2 

101.8 

102A 


10L3 108-9 162.7 I12-I *** 

102J8 UU 103.4 USA 99J 183 

106.6 109.6 102.0 16A0 9«A U.7 

101.0 168.0 103A 112A ,«UJ . 133 

162.0 162.6 110.0 1030 U7A 106A 1« 

tmZ 1A2j6 113.0 1030 119A SAO 173 

1623 102j6 114.0 163A 126A 99A MR 

IQJJQ 2910 1120 104U> 12L6 106A 13A 

EXTERNAL TRADE— Indices at export and Import volume 
(1980=100): viable balance; current balance (£ tt); oil balance 
(£m); tenrn of trade (1980=100); exclud ing r«ervre. 
v Export Import Visible Current Oil Terms Resv. 

volume volume balance balance balance trade US$bn* 


983 

1073 

97.7 

1092 

1103 

982 

99.7 

1072 

99.4 

1913 

10X0 

1003 

192.7 

11X1 

9X9 

10X4 

1199 

994 

1023 

19X0 

983 

10X0 

11X0 

993 

1023 

1173 

1003 

10X0 

1193 

9X9 

19X0 

1203 

993 

1043 

1213 

1003 


18.0 

1&2 

133 

93 


1984 
2nd qtr. 
3rd qtr. 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 


109JL 
1693 
119.7 

1203 

1203 

February 1233 

March 1193 

1213 
1213 
11 BA 

__ 1183 

August 


April 
May 
June - 
July 


U9.7 — M7I —169 +13« 

122.7 -1,615 -363 +1304 

129J, —1313 +424 +1,468 

1283 -1383 —535 +1362 

125.7 —222 +1378 +2361 

1273 —241 — 12 +675 

1383 —977 —704 +280 

1293 -259 +242 +«84 

1203 +252 +752 +835 

1263 —216 +284 +842 

1223 - 56 +444 


973 

973 

963 

963 

973 

953 

963 

973 

98.0 

983 


1531 
1536 

1532 

1430 

1401 

1535 

1333 

1433 

1338 

1432 

1436 

1426 



Baltic BS ~ HP Base 

MS advances Inflow lending rrte 

“ - £m £m “ 


1984 

2nd qtr. 43 

3rd qtr. 53 

4th qtr. 9-6 

December 123 

1985 

1st qtr. 

2nd qtr. 

January 
February 
March 
AprU - 
May 
June 
July 


243 
103 
243 
273 

23 0.7 

53 . 32.4 
53 93 

XI - 53 

- 1* -Jr* 

5.4 223 

43 333 

5,7 443 

4.4 19 J. 


% 

113 

63 

1X4 

12.1 

93 

2X4 

133 

43 

.93 

183 

1X4 

253 

83 


% 

1X9 1*796 

93 
163 


% 


2376 935 

X628 2313 1030 

23*6 932 

972 933 


2X4 1304 

153 13U 34« 1X05 

193 1322 X0S2 1239 

823 1.168 1430 

474 1313 1430 

214 965 1X50 

507 1361 1X63 

615 . 1342 1233 

401 979 • 1X50 

650 1130 


163 

1X3 

163 

193 

17.7 

203 

1X8 


MS’iS 


jssaapsp ssrw® para*®*! »* 

gJ fjfflTM53=100) : trade freighted value a £ 
sterling (1975=100). FT* 

^ S- km* «™«f. Strig. 


1984 
2nd qtr. 
3rd qtr. 
4th qtr. 


ice a 1343 1323 3503 329.1 30X66 W3 

K93 ISO m3 3S3 3263 £*35 

JSf IMS 1343 35X3 3263 ^34 74A 

1*41 i4u+ frrr w?* m&fu 70 


&Ser Si iS4 S5 35X5 3273 28934 7*1 

1985 16X4 1463 *3*? 


1st qtr;. 
2nd qtr. 
January 


S5 » »; s S ' « w 
JSi & sh mi mi mu m 


January 16X4 332^ 295.73 713 

February fgj g®| roL 33X4 29532 7X3 

JSi {S3 1393 3783 33X8 29538 783 

?S1 1383 1M3 3753 3393 27938 7X7 

1M3 lS? 139-6 37X4 340 J. 27X18 793 

1723 J3B.7 37 ^ 7 3^53 25931 8X6 


March 

April 

Blay 

June 

July. 


13*0 


Not seasonally adjusted. 


Davy mill 
to shed 
300 jobs 

By Tony Jackson 

DAVY -McKEK of Sheffield, the 
ste&miU manufacturing suhridtery 
of the Davy Coiporatian, is to sh^ 
300 (rf its L500wmifarce. The com- 
pany blamed overcapacity, competi- 
tion from West Germany and Japan 
and rmpaid debts by dev^oping 
natkms. 

The company, which cut 350 jobs 
in 1083, said: *Tt is our intention to 
maintain the size of opt business in 
Sheffield, in terms of turnover, and 
the ability to handle large con- 
tracts. However, we must red uc e 
our operational expenditure to re- 
flect the efficiency demanded by 
the market” It is not yet known 
whether there will be any ccnqml- 
aory redundancies. 

The parent co mpa ny, Davy Cor- 
poration, has had a patchy profits 
history since the onset of toe reces- 
sion. Profits in the latest year were 
up by more than 70 per cent, largely 
b ecau s e of toss elimination in Ge> 
many, but were still only half those 
in 19TO. 

For tire Sheffield subsidi ary, a 
particular problem has’ been a 
£350m ptete-xnUl project for Lazaro 
Cardenas in Ueidoo. A substantial 
amount of work has been undertak- 
en on the project in Sheffield, but 
the construction contract has been 
subject to repeated delays by the 
authorities. 

Davy McKee said as a result of 
market changes since the last bout 
of job losses in 1983 "we have been 
unahle to keep our resources effi- 
ciently employed." 

Computer deal 
for shipyard 

Flnaodfari Times Reporter 

HARLAND & WOLFF, the state- 
owned Belfast shipyard, will enter 
an agreement with two other Euro- 
pean shipyards - WartsQa of Fin- 
land and fCnrlcrrms of Sweden - to 
develop c ompute rised methods of 
Assign and manufacture. 

Bartend & Wolffs centre for 
CAD/CAM {computer-aided design/ 
c ompu ter-aided manufacture) has 
expanded at a rate of 50 per cent 
during the past two to three years, 
said director Mr Stewart 

Tennant Work on product modell- 
ing !»« beat based on the Steer- 
bear system from Kodrams of 
Sweden. 


NOTICE TQ SHAREHOLDERS 
OF DOCHata HY. 

A special Meeting of Share- 
holders of DOC d*ta N.V. will be 
held on September 36th. 1985, 
ax Maas hade II, Venfa, Holland. 
AGENDA 

1. Proposition by the Foundation 
of Priority Shareholders to 
nominate Prof. Dr. P. M. E. M. 
van der Grin ten as a supervisory 
board member. ’ A curriculum 
vine may be requested in Writing 
from the Company. 

Board'of Management 
Venle, Sept. 6. 1905 


Mitsubishi 
to sell 
cars from 
Australia 

By Kannatti Goorfing 

MITSUBISHI of Japan is to renew 
its attempts to sell in Britain cars 
produced by its subsidiary in Aus- 
tralia. 

The group’s UK importer plans to 
add to its range the Magna, a large 
car developed from the Gallant at a 
cost of A$60m (E30m) by Mitsubishi 
Australia. 

The im porter Colt Car, which is 
49 per cent owned by Mit s u bish i, 
had hoped to start seUmg the Aus- 
tralian at the beginning of 

next year. 

However, according to Mr Jack 
Mcnis-Maisham, Coifs vice* 
f+ w irmtm i the Magna is so much in 
demand in Australia - where Mit- 
subishi hopes for annual sales of 
33,000 - there is not production ca- 
pacity available yet for exports. 

“We probably will not get our first 
shipment until late in 1968,” he said. 

The design of tire Magna is un- 
ique to Australia. It has an B0 per 
cent Australian content by ex- 
factory value shipm en ts to the 
UK woald therefore escape the “vo- 
luntary” restraints which limit Jap- 
anese car sales to about 11 per cent 
Of the total murltotL 

Coft sold 9,363 cars test year 
(8,641 in 1983) and 2326 commercial 
vehicles (X318). It hopes to register 
about 12300 vehicles this year. 

The company's first attempt to 
sell cars from Mitsubishi Australia 
was a flop. A separate distribution 
company, Lonsdale, was set up to 
market in Britain the Australian 
verson of the sigma. T/wHuio fore- 
cast sales of 3.600 for 1983 but only 
504 were registered. 

The Lonsdale operations were ab- 
sorbed into Coifs last year when a 
further 5 50 Australian cars were 
imported - a long way from the 
original estimates 


ANNUAL PARTY CONFERENCE SEASON GETS UNDER WAY 


Alliance gears up for election 


BY PETER RIDDELL. POLITICAL 

THE SOCIAL Democratic Party 
(SDP) and the Liberal Party intend 
to use their conference during the 
nest fortnight to change gear to 
concentrate on the long run-up to 
the next general election. 

The SDP yesterday announced a 
reorganisation of its London bead- 
quarterswithit5 two senior officials 
including Mr Dick Newby, giving 
up day-today responsifahties to run 
a new general election wuL 

These changes are intended to al- 
low the party to concentrate more 
resources on its target seats. The 
small unit will draw on experience 
in the U3. of new campaigning 

techniques following discussions 
with leading UjS. political 
consultants 

The SDP and the liberals yester- 
day also jointly produced an updat- 
ing of their budget proposals as a 


EDITOR 

h*rlfgr < ymH Hftwywffnt. 

The main proposal is lor £5bn of 
expansion, comhimng a one percen- 
tage point reduction in employers’ 
National Insurance contributions, a 
Elbn programme of public-sector 
capital investment, a further expan- 
sion of toe Community programme, 
special help for the long-term un- 
employed and a elbn boost to cur- 
rent spending, especially on educa- 
tion and training. The increase in 
spending is Elbn more than was 
suggested by the Alliance at the 
time of the March budget 

The Alliance eiafaw this expan- 
sionary boost, coupled with a firm 
incomes strategy and a steady 
monetary policy including full 
membership of the European 
Monetary System, would cut unem- 
ployment by 500,000 within two 
years according to a computer sim- 


ulation on the Treasury economic 
model The Alliance beheves that 
coupled with other long-term plans, 
this package could succeed is re- 
ducing unemployment below 2m by 
the end of the decade. 

The agendas of the two confer- 
ences, starting in Torquay tomor- 
row and in Dundee in 10 days, have 
now been published showing a 
sense of reponsibility and sobriety 
almost rivalling the Conservative 
Party. The aim is to use television 
coverage of the conferences to build 
on the sharp rise in Alliance 
opinion-poll support during the 
summer. 

Following discussions of 3 joint 
group on campaign themes the slo- 
gan at both conferences will be; 
The Only Way to a Fairer Britain." 

Few major headaches are expect- 
ed for the leaderships, although 


there always trod to be unexpected 
squalls. For instance, the SDP faces 
a lively debate on strategy next 
Tuesday and o possibly close vote 
on whether to urge a freeze on fu- 
ture nuclear weapon deployments. 
' A number of leading Alliance fig- 
ures. are now supporting the cam- 
paign for a freeze, which is backed 
by the Liberals though not yet by 
the SDP. 

At the Liberal assembly there 
Will be debates over proposals for 
the regular re-election of the party 
leader, likely 10 be defeated, and 
over toe status of toe joint Alliance 
commission report on toe future uf 
Northern Ireland. Against the lead- 
ership's advice, toe Liberal assem- 
bly in 1983 supported the eventual 
goal of a united Ireland but the 
commission report took a more 
gradualist approach. 


Unionists in offer on 
Anglo-Irish talks 


BY OUR BELFAST CORRESPONDENT 


NORTHERN IRELAND'S two 
Unionist parties have made a direct 
offer to Mrs Margaret Thatcher, toe 
British Prime Minister, to partici- 
pate in a new Anglo-Irish relation- 
ship. 

Their proposal, however, is seen 
more as an effort to frustrate the 
current Anglo-Irish dialogue rather 
ih»n a serious offer of reconcilia- 
tion. 

The Unionist document, present- 
ed to Mrs Thatcher at a meeting at 
Downing Street test Friday, ema- 
nates from a joint working party es- 
tablished by the Official Unionist 
Party and the Democratic Unionist 
Party. This working group was set 
up to find ways of countering pro- 
gress towards greater Irish involve- 
ment in tire affairs of Northern 
Ireland. 


The Unionist offer of participa- 
tion in Anglo-Irish machinery has 
three conditions - British 
sovereignty over Northern Ireland 
remains unaffected, that the Irish 
Government withdraws its territori- 
al claim to Northern Ireland and 
that a devolved government "satis- 
factory to Unionists* is negotiated 
by the British Government and 
Ulster's political parties. 

Neither party has released de- 
tails of the proposal. The Rev lan 
Parsley, leader of the Democratic 
Unionists, said they would only be 
prepared to comment once a re- 
sponse was received from Mrs 
Thatcher. It is known the parties 
proposed two levels of co-operation 
with the Dublin Government pro- 
vided, of course, they achieved a 
suitable form of government 


Ayr port investment 
to aid coal exports 


BY MAURICE SAMUELSON 

HARBOUR facilities at Ayr in 
south-west Scotland, are ta be ex- 
panded and modernised to ex port 
2m tonnes of Scottish coal a year, 
much of it bound for Northern Ire- 
land’s biggest power station, which 
is being converted from oil. 

The expansion, to cost more than 
Cm, involves widening the harbour 
entrance to take larger vessels and 
the provision of stocking areas for 
the coal, which will come from 
nearby opencast mines. Details 
were announced yesterday during a 
visit to the port by Mr George 
Younger, Scottish Secretory. 

Mr Keith Stuart chairman of As- 
sociated British Ports, said the ex- 
penditure was in addition to more 
than £3m, spent recently at Ayr, 
helping to make it “one of the most 


successful ports in Scotland." 

Mr Malcolm Edwards, commer- 
cial director of the National Coal 
Board, said in Ayr that the recent 
decision to convert Kitroot power 
station in Nortliern Ireland to coal 
at a cost of some LMhn, would save 
the country nearly ttOci a year or.d 
help 10 free electricity generation in 
Northern Ireland from what had 
seemed likely to be an everlasting 
subsidy. 

In four years’ time, when Kilroot 
had been fully converted, the 
Northern Ireland Electricity Ser- 
vice would need 13m tonnes of coal 
a year, compared with just aver 
500,000 tonnes now-. 

The British coal industry, he said, 
had to adapt to capture this busi- 
ness, worth more than CGOra a year. 
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We’re giving non-stops 
the green light. 

At Cathay Pacific, we believe the faster we get you to your destination, the better shape you’ll be in when you arrive. 
So wherever possible, even when long distances are involved, we fly you non-stop. 

We’re still the only airline that can fly you non-stop from both London and Frankfurt to Hong Kong. And back. 
Together with our non-stop flights between Hong Kong and Vancouver, and the first ever non-stop service between 
Rome and Hong Kong’, they form a unique group of services designed to help you spend less time in the air. 

A case of really pulling out all the stops to help you arrive in better shape. 



“Effective April 1986 subject to government approval 


CATHAY PACIFIC 

The Swire Group 
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Financial Titles Friday September 6 1985 


Arts 

Week 


F S ISdl.M |Tu|W[Tt 
8 7 8 9 70 17 72 


Theatre 


Street BH of 7ouA (Hayatarket): 
Lauren Bacall elegantly decadent as 
T Vn p tiff f Willinart doomed movie 
queen. Harold Rota's direction and 
Eileen Dias’s evocative designs con- 
tradict the play's lopsided reputa- 
tion and place the central tussle be- 
tween the star and her gigolo (Mi- 
chael Beck) against a detailed can- 
vas of small loam Southern venge- 
fulness by the sea(8309832). 

Noises OB (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
xnore’s brilliant direction of back- ' 
stage shenanigans on tom’ with a 
third-rate force is a key factor. 


can dare l Is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (636 8108). 

file and My GJri (Ade^hi): Sleek, effi- 
cient enjoyable revival of Brit- 
ain’s biggest war-time musical hit 
with Robert Lindsay in the Lnptoo 
Lane role emerging as the best new 
Tmuaeal star suice Michael Craw- 
ford- (8387611). 

The Government Inspector (Olivier): 
Striking but unfunny revival with 
under-equipped TV aspic Rik May- 
all playing me poseur as a shrieking 
nose- picker. Richard Eyre's produc- 
tion Ear the NT lades either comic 
tgniwn <jr true delirium but, with 
.inhn Gunter's imposing of 

bureaucratic burnt, the show has a 
sort of* monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian MilcML 


Starlight Express (Apollo Victoria): 

Andrew Lloyd Webber's ro He rsk at- 
■ ing folly has 10 minutes of Spielberg 
movie angle, an adBae fat half 
and q dwindling peUaoea on 

ir»rii»y»p i TntT'nt e wishing awn ttnH Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6184). 

On Tour Tees (Palace): Rodgers and 
Haifa 1336 musical is a genuine ton- 
ic. American jag* rf»nr» collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hold, Glad to 
be Unhappy and the Balanchine bal- 
let Bor Slaughter on Tenth Avenue. 
(4376834). 

4 tad Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 


Barnuxa (victoria Palace): Michael 
Cr awf ord returns to Tapdon with 
bis breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a musicaL (8341317, credit 
cards 6284735). 

lumpen (AJdwyeh): Confident almost 
sober revival of Tom Stoppard's glit- 
tering comedy of love, murder and 
linguistic mayhem among foe logi- 
cal positivists, with Paul Eddington 
a more eartfabound George Moore II 
than was Michael Hordern, Felicity 
Kendal delightful as his retired mu- 
sical comedy wife. Peter Wood di- 
rects. (8386404, credit cards 
3736233). 

Richard m (Barbican): Last year's 
Stratford-upon-Avon production 
with Antony Sher demonkaDy excit- 
ing os Richard in the RSC revival by 
Bill Alexander. Plays in r epe rto r y 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. AD 
worth seeing. (6388785, credit cards 


NEW YORK 


Frevda (Olivier): Entertaining epic 
new play by David Hare and How- 
ard Brenton Ear the National Thea- 
tre In which an unscrupulous South 
African magnate acquires Britain’s 
most prestigious newspaper. A Jon- 
soniftn satire on the grand scale 
with an irresistible performance by 
Anthony Hopkins as the colonial 
who penetrates the Establishment 
while a nation dithers. (3882292). 

TlifiiMiH the Silence (Mermaid): An- 
other RSC transfer, of Stephen Rali- 
akcfTs jwv'nwnfc of bis family's emi- 







Zubin Mehta conducts the New York Philharmonic at Lincoln Center, 
as part of The Festival of India. 


Music 


NEW YORK 


New York Philharmonic (Avery Fisher 
Hall): The season opens with a gala 
benefit celebrating foe Festival of 
India. Zubin Mehta conducts, Ravi 
Shankar is sitar soloist in a pro- 
gramme of Shankar, Ravel, Bee- 
thoven (Wed); Mehta conducting, L. 
Subr amanian violin, John Cheek 


Kyoto Symphony Orchestra, conduct- 
ed by Seiji Ozawa: Takemitsu, Tris- 
tan Morail, Murray Schafer. Shown 
Women's College, Hitomi Memorial 
HaU. (Tue). (5740989). 

Israel PtuSanwuuc Orchestra, con- 
ductor Leonard Bernstein. Brahms 
and Bernstein. NHK H a ll . (Wed). 
(7232356). 


LONDON 


bass baritone: Copland, Su bram a n t- 
an, Sohal (Thur). Lincoln Center 
(8742424). 


BBC Scottish Symphony Orchestra 
conducted by Jorzy Makgymhik. 
Mozart, Martin Dalby and Tchai- 
kovsky with Iona Brown, violin. 
Royal Albert Hall (Mon). (5898312). 

BBC Symphony Orchestra conducted 
by Lothar Zagrosek with Anne-So- 
phie Mutter, violin. Mendelssohn, 
Brahms, Mozart and Johann 
Strauss U. Royal Albert HaD (Tue). 


Vienna Hoflmrg Orchestra conducted 
by Gert Hofbauer. Waltzes and 
Light Opera. Musikvendn (658190). 
(Thur). Sofi e usaal (Toe). 


Vienna Bach Soloists led by Ernst We- 
dam: Bach, Handel. Minoriten- 
kirche (Thur). (635575). 


La Grande Ecnrie et la Chamhre du 
Roy conducted by Jean-Gaude Mal- 
goire: Bach, Schulz (Mon 830pm). 
Saiat-Severm Chun*. 


hfldiaei Larinas, piano: One hour with 
Brahms (Tue 830pm). Sorbonne, 


Jean GnUkra, organ redtah Bach (Wed 
&30pm). SaintGermato-des-Pres- 
Churcfa. 


IJnmas Mnlkr-Pering (guitar): Bach. 
Scharialti. (Mon). (Luther Idngaya 
HaU); Thurs: Rodrigo, Henze, Alben- 
iz, Vario HaD, near Tokyo Universi- 
ty (BIS 1690). 


Swedish Radio S y m ph ony Orchestra 
conducted by Esa-Pekka Sal onen 
with Lena Hoel, soprano and Hakan 
Hagegard, baritone. Sibelius, Ingvar 
Lidnobn «n<i Mahler. Royal Albert 
HaD (Wed). 

Swwfish R ad i o Symphony Orchestra 
conducted by Sixten with 

ShMa Cherkassky. Stenhammar, 
Tchaikovsky and Prokofiev. Royal 
Albert HaD (Thur). 


Nonvel Orchestra FfaDfaarmealqne de 
Radio France cond u cted fay Moshe 
Atsmon, D o mhu qoe Meriet, piano : 
Mozart, Ravel, Honegger (Thur 
1130pm). Unesco, HaD L 


J1 these concerts are pert a 
Festival Estival de Paris 
5624080, llam-7pm, 
excepted) 


Exhibitions 


Perfume: An enchanting exhibition in 
praise of perfume assembles 550 ob- 
jects, mostly phials, bottles and per- 
fume fountains from the 16th to the 
19th century. Some were made of 
Viennese porcelain, others of Bo- 
hemian cut glass or from gold and 
enamel in England. There are silver 
pomanders with petals opening up 
and Chelsea china statuettes. They 
all show exquisite workmanship 
ami same of perfume's power to be- 
guile. Le Louvre des Anbquaires, 2 
Ware Palais Royal. Ends Sept 15. 


East Berlin. It is the biggest assem- 
bly of Pharoan Art Ends Nov. 

AariiCTi, SaemKadt-Ludwig-Unseum, 
WUhehnstr. 18: 100 drawings, water- 
colours and plastics from Joseph 
Beuys, covering the fifties and six- 
ties. Ends Sept 29. 


man mine p£ flia gjjy of OctodUTUS. 
Ends Nov 8. (028/23878). 


NETHERLANDS 


BRUSSELS 


Opera costumes from 1959 to the pres- 
ent including ZeffireUfs Rigotetto, 
Bosquet’s Traviata and Karl Ernst 
Herreman’s Clemency of Titus. Mu- 
see de Costumes et Den telle. Until 
November. 


WEST GERMANY 


Munich, Staatsgalerie modemer 
Kunst, Prinzregeutenstr. 1: German 
Art since 1060, 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
Prince Franz of Bavaria. Among 
them: Beuys, Richter and Kiefer. 
Ends Sept 15. 


BilrtnApim, Rooter IBM * Pelizaeus- 
Museum, Am Steine 1-2: Nofret, the 
exhibition covering Women in 
Egypt. For its last stop in Germany, 
the exhibition wflJ carry 177 pieces, 
an extra 98. Some 30 objects are on 
loan from the Egyptian Museum in 


Horenm Palazzo Pitti (Sala Bianca): 
Modern masters from the Thyssen- 
Bornemisra collection: The pleasure 
to be had from this remarkable ex- 
hibition is that it reflects the taste 
and prejudices of one individual: 
one of the few left who can afford 
Corot, Manet, Gauguin, Picasso - 
and who is generous enough to send 
them to be exhibited in France, Eng- 
land, die UJS-, Australia, Japan, »mi 
now Italy. This same collection, with 
a few exceptions, was seen at the 
Royal Academy in London last au- 
tumn. Ends Sept 28. 


SWITZERLAND 


THE ARTS 


t 


nation from post-Revotationaiy 
f&iacia, Alan Howard s ucceedin g 
u«nM Massey a l on g s ide Jenny 
Agotter. Ingeniously set in an Impe- 
rial railway carriage. (2385568). 

The Mysteries (Lyceum): The theatre 
of Henry Irving and Joe Logs re- 
stored for theatrical performance af- 
ter 40 years. BD1 Bryden's NT pro- 
duction In three parts is not to be 
t« bated, one of the great events of 
recent years- AE three shows played 
on Saturdays for this limited run. 
(3783055). 

Guys and DoUs (Prince of Woles)rThe 
1982 National Theatre production 
has arrived in the West End, if any- 
thing improved by the new casting 
of Lohi as M*” Adelaide and the 
notably weD sung Meek Sky Master- 
son of Clarice Peters. Richard Eyre's 
production and John Gunter's affec- 
tionately lavish designs complement 
this joyful and literate of 

nriinritmfr a fitting tribute to the re- 
cently deceased co-Ubrettiat Abe 
Burrows (9306681). 


As Is (Lyceum): The first play about 
AIDS makes gestures toward the 
whole community the disease af- 
fects and focuses effectively on the 
victim his protective lover; but 
this Circle Rep production also has 

fllrfraHIng BTUStiC touches to pflh* 

over the play's lack of development 
once the disease is diagnosed. 


ateiy brash and leggy hoofing by a 
huge chorus Baa. (677 9020). 

Brighton Beach M e n t oil a (46th SB; 
The first instalment at Nea Simons 

mix of memories and jokes focuses 
on a De press ion-era Jewish house- 
hold where young Eugene falls awk- . 
warily in love with his cousin. 
(221 1221). 

A Chores Line (Shubert): The longest- 
running emsrod ever In America 
has not only supported Joseph 
Fapp's Public Theater for eight 
years but also u pd a ted the musical 
genre with its B ackstage story in 
which die songs aw used as audi- 
tions rather than ^notions 
(239 6200). 

Sunday In tbo Park with George 
(Booth): Inspired by the Seurat 
painting; Stephen fash- 

ions a musical with dots and daring 
of song that end too soon but worts 
weD with Tony Straigesk pretty set 
and Jamas Lapina's book which 
changes gears in the aecond set. 
(2386262). 

La Cage anx foQes (Palace): With 
some tnraful Jerry Herman • m vr. ' 
Harvey Fierstein’s adaptation afme 
French film manage??, barely, to cap- 
tore the feel of the sweet and hilar- 
kws original between high-kicking 
and gandy numbers. 

(7572828). 


WASHWGTOM 


l*m Nat Rappaport (American Place): 
A better title might have been 
Mensch on a Bench for Herb G&rd- 
net's tfflyjhin£i fo&oy 
ing play about two oldsters em- 
bodied in Judd ffirsch and Cteavon 
Little who almost conquer the world 
when they think they are just bick- 
ering with each other. (86947311. 
Oris (Winter Garden): StDI a sellout, 
Trevor Nunn’s production of T. SL 
Efcots children's poetry set to tren- 
dy music is visually startling and 
choreograplrically feline, bat classic 
only in tire sense of a rather staid 
and overblown idea of theatricality. 

(2396262). 

42nd Street (Majestic): An immodest 
celebration at the heyday of Broad- 
way in the '80s incorporates gems 

frqm tha o riginal film lilt» Shnffli* 

Off To Buffalo with tire app ro p ri- 


Opera and Ballet 


WEST GERMANY 


Botin, De ut s ch e Open Aida, sung in 
ThBiwi fan turn s Julia Vandy 


VENNA 


KnflMi Q—Sb e rOn toa d a nnT» lii i* 4 «v 1 

by Jeffrey Tate with Isaac Stem, vi- 
nijn anH Thomas ADfio. baritone. 
Mendriasoim. Co pl a nd . Bruch, Mo- 
zart and RossinL Royal Festival 
HaD (Thur). (8283191). 


NEW YORK 


New York City Opera (NY State): The 
week features a series of five perfor- 
mances of The Merry Widow with 
Tyfrrrpn and thwH^ Cum- 
mings sharing the role id Sonia con- 
ducted by Imre PaDo in Ronald 
Bentley's production last seen in 
1983. Other performances indude 
■ Man ga, mndnrtni by Jose Serebri- 
er, in Ttto Ca p obia o co’s production 
last Aw 1 * in 1980, Toe Mikado- 
Lincdn Center (870 5560L 


Paul Kn wi h Orches tra Choir: 
Braaddrarg Concertos in diff er e n t 
versions. (Toe 9pmL SaiutSevmiu 
Church (6338781). 


Amsterdam Rijkamuseum Priatrocm. 
Continuing its celebra- 

tkms, the museum has put together 

n rp u«iling OT*idntimi nrf aftirfitsfin- 
eat Rembrandt drawings supple- 
mented by a further 60 by anony- 
mous Rembrandt pupils and follow- 
ers to illustrate the extent of the 
master's influence. Ends Sept 29. 
Haarlem. VishaL 100 of Jacques-Henri 
Lartigue’s photographs of 

moneyed France between the wars. 
Ends Sept 13. 


hinted at bpt not folly explored. A 
high p o in t of ttw show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphant^ res tor ed, is EGntfi 
fiftyfoat Beethoven friera depicting 

humfl p ify*K pjQgTQSS tZHOQ^h SUfifiT 1 

kig to joy on the tbosM of the Ninth 
Symphony. Displayed exactly as in- 
folded, this alone is worth a special 
visit, Runstiahaus. Ends October 6. 


Mardgny; Fbudstion Pierre Gianadda: 
250 ffiee paintings in the striking 
modem gallery hiik over the Ho-- 


VIENNA 

Yioina 1836-1996: Dream and ReaEfy: 
The greatest names of the Viennese 
fin-de^idcle - Klimt, Otto Wagner, 
Sfhiaig Kokoshka. Aldolf Loos, Jo- 
sef Hoffman - in a dazzling display 
of jugeadstil creative g en his . The 
attempt to integrate the artistic 
■rhi yi ,WHHnt« of this era With phil- 
osophical deuelopments (notably 
Wittgenstein but also FVeud) and po- 
litical | «niirfnp " nfirmg (the OKr 
gpniw of municipal soaaliszn on the 
ruins o£ Baroque splendour) is ambi- 
tious mi»i only partly successfoL The 
complex tension between autocratic 
and censored reality on tire cum 
and the ninwga or fantasies 

of individual artists on t be ether is 


NEW YORK 

National Academy of Design: Culled 
from the larger Royal Academy ex- 
hibit, this view of Edward Lear's 
prolific career c ove rs not only the 
fa r nif ii g jHastr&ted lim ericks and 
verse but also landscapes and or- 
nithoiogiCHl studies. Ends Nov 3. 


WASHMGTON 


Ma ri m. 1 Hnseinn ef American Art: 35 
paintings by Alexander Hogue cap- 
ture the American Southwest 
through dusSxnri and prairie in 
highly styfised evocative works 
from the 1920s to the present Ends 
Nov 3. 

TOKYO 


Moifigfiui: 130 works in oils, water- 
colours, and sculptures. National 
Museum of Modern Art, Kttanoma- 
ru Park (near Palace and Imperial 
Hotels and parts at Tokyo’s oasis 
reef the Imperial Palace). Ends 
Sept 29. 


Cinema/Nigel Andrews 

‘Come on. get happy . . . 


Desperately Seeking Susan direct- 
ed by Susan Seidelmim 


Crimes of Pasoan efireeted by Ken 
Russell 


Nightmare on Elm Sto re! directed 
by Wes Craves 


Subway directed by Luc Besson 


West Side Story (Qpera House): Rex 
Smith stars in a revival of the du- 
rable Americas tw trans- 

lates Romeo and Juliet to a tough 
but tuneful hivpanfo New York 
neighbourhood. Ends Sept 2L Ken- 
nedy Center (254 3770). 

The i^ r t w in (Eisenhower): 

The latest tram Peter Sellars' Anns- ■ 
inro National Thaatre company is a 
revival of the QTfefll classic starring 
Jason Ro harts, Barnard Hughes 
and Donald Moffat Ends Sept 14. 
Kennedy Center (2543870). 

Tent Meeting (Terrace): A new play 
first p e r for med at the latest Louis- 1 
vine festival takes a jaundiced view , 
of religious revivalists. Ends Sept 
14. Kennedy Center (25498931 

Count at Monte Cristo (Eisenhewerh 
The second p ro duction of Peter Sw- 
lars' new American National TSma- 
tre company is the James ONeOl 
version of H,,« swashbuckler. 
(2543870). 


fatuin features Julia Vandy 
Nicola MartinuccL La Bohfozm is 
Steered to triumph by PUar Loren.- 
gar and hwffnmn AragaTl »« leads. 

Derfhegende HollfinderisweDcast 
with Janis Martin and MarttiTalve- 
la. (34381). 

Cologne, Opera: The season opens 
with a Jessye Norman lieder recital, 
accompanied by Richard Nunn. The 
programme fnolurfpc Handel, 
Brahms, Strauss and Bavd. (Thur). 
(20761). 

Irenkfint, Ah» Open Frankfurt Fes- 
tival offers a sew c ompositi on, the 
Sankt Passion, by M«winn 
ffagrl i*to> wm Ksnmariuv, Sod- 
funk-Chcr mul the Llmburger Dom- 

composfr. Sninie« are Anna Sofie 
von’otier, Hans Peter Btodrwitz, 

Bnlamt Ha rm^nn Mar Bo ggh c h 

and Gerd Zadaer. (Wed). (25821). 
St uttga rt. WBrttembergische Staatvop- 
•n Loben^in, in a concert version, 
brings togeth er Julia Vandy, Eva 
Bandore. Siegfried Jerusalem » n| i 
Haas Satin. Sir Georg Solti is the 
conductor (20321). . 


Susan Seideliaan’s Desper- 
ately Seeking Susan is a 
deliciously flibbertigibbet 
comedy, like a Manhattan meet- 
ing between Lewis Carroll and 
Dashiell Hammett. Set in the 
kind of Bohemian demi-monde 
which can sometimes guarantee 
deadly stasis on the screen — 
Warhol filming the ■ beautiful 
people with comatose camera- — 
this movie piles helium on 
oxygen and floats into an alti- 
tude all its own of poetic 
inconsequence. 

Our Alice is Rosanna Arquette 
(she of the beautiful duckling 
face who graced Baby lifs You) 
and she is led into her laby- 
rinths of adventure not by a 
white rabbit but by a want ad 
in a newspaper addressed to a 
girl unknown. “Desperately 
Seeking Susan' 1 says the mystery 
cri de coeur and begs for a 
tryst at the Battery. Idle 
curiosity piqued, Rosanna goes 
thither to snoop, glimpses Susan 
(Madonna in pre-superstar 
days) and her beau, and then 
— for the next DO minutes— gets 
snarled in an adventure involv- 
ing stolen loot, swapped iden- 
tities, a conjuror in a Magic 
Club and Nefertiti's earrings. 
It all seems such a long way 
from her home life with a 
husbrjid who sells bathroom 
fittings. 

The story is a knock-on non- 
sense narrative hypnotising in 
its comic lo^c. How our 
heroine inherits Susan’s talis- 
made jacket (with pyramid de- 
sign on back); what she finds in 
a left-luggage locker whose key 
sbe fishes out of the jacket 
pocket; how sbe falls in love 
with a macho film projectionist 
(Aid an Quinn) living in a gar- 
ret; how and why she runs 
around New York in a mauve 
tutu, carrying a birdcage after 
assisting a magician. These 
things will be revealed to you 
in a comedy that is as fast as 
lightning and as teasing as 
foreplay. 

Seidelman’s only previous 
picture. Smithereens, was in the 
paralytic-Warholian vein hinted 
above. Goodness knows what she 
has been eating for breakfast 
since then to produce tills de- 
light The film boasts not just 
a srtazzily scatty script but 
gloriously playful visuals: lolli- 
pop colours, polychrome filters 
and decor that turns New York 
into a rainbow city where inno- 
cent bazmies clash by night 
Lovely, 



Kathleen. Turner In “ Crimes of Passion 


1 Stimtaepar; La Scheme conducted by 
Minv^ Loh engrin con du cted by ■ 
Stefan with G—aadorf, Learie Byre- ' 
nek, Vogel, Jerusalem; Tnrandot 
conducted fay Kulka with Marton, 
RicciareDi. QanneDa. Cav aDam 
Bmfienaa and Pagliacci conducted 
by Fisohar; Raymonds by Glazunov 
and Ntnejev conducted by Scbirm- 
er; Goal fkn Tutte co ndu cted by 
Kout with Coburn, Daniel, Watson, 
(9324/2855). 

VoPaepertMiHficke^sDerBattristad- 
t Lehat*s Das Land Des l a dnba j 
Strauss’ Vienna Blood; Lartzingb 
Der WiMschOte. (5324/2657). 


No one is Innocent in Crimes 
of Passion. The heroine at 


large here is sultry-tough Kath- 
leen Turner (of Body Heat and 
.Romancing the Stone ) and the 
film is directed by our own Ken 
Russell, seizing his best script 
in >*6078 and hewing it into scin- 
tillating black-comedy shape. 

A brisk fashion designer by 
day, by night Miss Turner dons 
a blond wig and a potful of 
make-up to become a prostitute. 
In this guise she attracts the 
amorous attentions of an un- 
happily married young fraud 
inspector (he's been hired by 
Miss T’s employers to look into 
her night life) and a loony 
preacher played by Anthony 
Perkins with glittering'eye and 
grimy dog-collar. Perkins be- 
haves as if he’s just escaped 
from the jail sentence he got 
for Psycho. Irrepressibly Del- 
phic and dotty, he stammers 
out lines like “Imagine you 
have spent a great deal of time 
on your knees, my child,” and 
shows a frequent fondness fbr 
sharp instruments as an earnest 
of suspense to come. 

The movie hightails towards 
its murder-bid climax via scenes 
of baroque eroticism, cheerfully 


risqufi dialogue <" I never 
forget a face when I’ve sat on 
it") and even more inventively 
flashy colour filters (photo- 
graphy by Britain’s Dick Bush) 
than in Desperateiy Seeking 
Susan. 

Surely Russell should have 
realised yeays ago that he's 
better at this sort of pyro- 
technic potboiler than at limn- 
ing tiie lives of great composers. 
Is there any better moment in 
all cinema blade comedy tha n 
when mad-eyed Peridas, about 
to puncture the terrified Miss 
Tomer In a darkened flat, sits 
down at the piano and belts 
out: “ Forget your troubles, 
come on. get happy!” Mr Russell 
should forget his troubles. Wc 
love him, we want him back 
and we even forgive him for 
Lisztometrio. 

* 

It has always been wise in my 
experience, when introduced to 
a homicidal maniac, to make 
some excuse of an alternative 
engagement. Director Wes 
Craven (of The Hills Have Eyes 
and Lost House on the Left) 
clearly thinks likewise. Nigktr 


marc on Elm Street shows what 
horrible things can huppen — 
impalement evisceration and 
the like — when a psychotic 
killer wearing sttvl-claweU 
gloves roams a quiet residential 
suburb to the accompaniment of 
sinister music. 

Will the children survlv.*? 
Why is the heroine's blood- 
spattered girlfriend crawling 
around the ceiling? Will Mum 
(Ronee Blakeley) and Inspector 
(John Saxon) combine romance 
With the business of finding anil 
foiling the maniac? You pays 
your money, you takes seals and 
you girds up your stomachs. 
Good of its kind. 


Luc Besson's Suhtrr.y is the 
fourth and feeblest pursuit 
picture of the week. Christopher 
(Tarzan) Lambert and Isabelle 
Adjani gad about a gleaming 
Sci-Fi-ish Paris Metro, pursued 
by a plotless plot involving 
skaters, florists, flics, assassins 
and rock groups. Flash trash 
from France: you come out 
humming the catchy set designs 
by veteran Alexandre Trauiier. 


London Sinfonietta/Albert Hall 


David Murray 


The whole of a three-part 
Prom went to the London Sin- 
fonietta on Wednesday night: 
riskily ambitious, given so few 
instruments to fill the hall, but 
by a choice of mostly wind- 
based music they got away with 
it JanScek’s nursery-rhyme 
cycle Rikalda at the start did 
sound faint despite a cheer- 
ful performance; Radio 3 
listeners will have enjoyed 
it more. The grim little 
Berliner Requiem of Kurt Weill 
(text by Brecht) reached fur- 
ther — hollow sonorities are a 


helped, though there were 
touch-and-go moments with 
pitch. That pair of pieces was 
neatly matched at evening-end 
with Bartdk’s Village Scenes 
and Weill’s dance-band suite 
from Threepenny Opera, both 
of which made a fine clamour. 

All those may count as Sin- 
fonietta standards, and David 
Atherton condncted them with 
his customary flair. The solo 
wind playing deserved showers 
of compliments for which there 
is not space: but Linda Hirst 
and Mary King sang in the 
B&ztok with persuasive ethnic 


powerfuly bitter in the “ Second 
Report on the Unknown Sold- 
ier.” There was a relative nov- 
elty. however, which challenged 
the players brilliantly: Harrison 
Birtwistle's Secret Theatre, new 
last autumn (when Dominic Gill 
discussed it on this page). 

Secret Theatre belongs In 
Birtwistle's output with Silbury 
Air and Carmen arcadiae 
mechanicae perpetuum (already 
Sinfonietta favourites), with 
whieh it obviously shares some 
musical devices. What never- 
theless sets Secret Theatre a 
little apart from its com- 


from Birtwistle— is its plan of 
testing out the time-honoured 
solo - versus - accompaniment 
model. Throughout the piece, 
v ^rious players move up to join 
the solo " ensemble, taking up 
the cantus in decorated unison, 
while the “ continuo ” band 
rotates background patterns and 
occasionally disgorges a sub- 
versive solo from the ranks. 




It is intricately beautiful 
music, sown with ingenious sur- 
prises and strange reversals of 
mood. The massed solo line 

evolves tumntini>w 


vTTj 
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nutted singing by the male tno Requiem, Stephen Roberts was a new kind of soloistic writing plied some inspiration’ 


lafinese Dance and Gametan: The re- 
nowad Pebatan troupe; subject of li- 
terature influential in the 

dramatic theories of Antonin At-- 
tend who saw them in Paris In 1931. 
Led by tiwir founder Anak Agang 
Code Menders, now aged 80, this is 
the first Japan tour of the famed en- 
semble. The programme i nchwte s 
the most femora Balinese dances: 
To grmg , Boris, Barang, Kecah. Na- 
tional Theatre. (Mon, Toe). 
(5800031). 


Saleroom/Antony Thomcroft 


Autumn offerings 


Christie’s of South Kensing- 
ton began the task yesterday 
of dispersing the contents of 
the home of thelate Sir Arthur 
Bryant, the historian, on the 
premises at Myles Place, in the 
Close of Salisbury Cathedral. 
The opening session confirmed 
that buyers are prepared to 
pay exceptional prices at house 
sales. 

In the furniture a George 
m mahogany tallboy sold for 
£8,500. as against a £3,000 top 
estimate; an 18th century 
satin wood occasional table in 
the style of David Roentgen 
was slightly above its high 
forecast at £6,500; and a pair 
of George HI giltwood open 
armchairs did well at £6,000 
(estimate £3,000-£5.000). AH 


of 1725 also carries a mighty 
forecast — £660.000^800.000. 
while tiie “Red Diamond'* 
should also do well: it gets its 
name from its brilliant red var- 
nish. The last time it appeared 
at Sotheby's, in 2671, it made 
£26,000. Its estimate now is 
£300,0004400,000. 

All have been sent for sale 
by a foreign private collector. 
There is also a Stradivari cello, 
the "Pawle." it dates from 1730 
and should make over £500,000. 
All told this is the most import- 
ant sale for many years of musi- 
cal instruments. 

CY , -tie’s South Kensington is 
boosting its sales of mib'taria. 
and its auction September 20 
underlines its more ambitious 
approach. Among the items on 


two day auction topped its 
high estimate by 10 per cent. 

Sotheby’s and Christie's in 
King Street may not be holding 
auctions in this tail end of sum- 
mer but they are planning some 
major sales for the autumn. One 
of the most momentous Is likely 
to be the musical instrument 
sale at Sotheby’s on November 
14. which will include four im- 
portant instruments by Antonio 
Stradivari. 

Most interest will be shown 
in the “Lady Blunt" violin. Made 
in 1721 in Stradivari's “Golden 
Period” it set an auction record 
for a musical instrument when 
Sotheby’s sold it in 1971 for 
£84,000: it Is likely to do the 
same again with its estimate of 
£800,000 to -Elm. The “WUhelmj" 


South Pole fame) helmet as an 
officer of the 6th (Inaiskiniqg) 
Dragoons (£2,500-£3,500); a 
rare gilt metal parade cuirass 
of the Prussian Regiment of 
Garde du Corps, introduced in 
1912 and in this case distin- 
guished with the High Order of 
the Black Eagle <£3.500-£5.000); 
Peninsular War coats and other 
items of the period (£ 1 . 000 - 
£1,500); and a set of uniforms 
of the Norfolk Yeomanry 
<£1.000-£1.600>. 

At Phillips next Wednesday 
the Flat sports saloon that Mus- 
solini gave to General Franco 
for a birthday present in 1941 
is for sale at around £12.000. 
while Paul McCartney’s 1972 
Lamborghini carries a £14,000 
estimate. 


Special Subscription 


HAND DELIVERY SERVICE 


of the 


FINANCIAL TIMES 

EUROPESBjSIMG5SNEVVSf9\PER 


SPAIN & PORTUGAL 


For details of how you can obtain your 
subscription copy of the Financial Times, 
personally hand-delivered to your office in 
the locations indicated, contact— 

John Robey 

financial Tunes (Europe) Ltd 
GuioJIettstrasse 54 6000 Frankfurt/Main 1 
West Germany Tel: 75980 -fetec 416193 
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We’re always 

ON THE LOOK OUT FOR 
RISING STARS. 


It takes a special kind of person to push out 
the frontiers of technology beyond today’s state 
of the art. 

It takes belief in one’s own ability and ideas. 
It takes product knowledge and marketing skill 
And, yes, it takes guts to be a potential rising star. 

We understand. And we’ll do our best 
to provide a helping hand. 

Last year alone we put over ^20 million 
into almost 100 high-technology companies. 

While some of our earliest stars moved 
through to a public share listing. 

Like Oxford Instruments with a full Stock 
Exchange Listing after 16 years’ association 
with us. Or like LSI Logic after just two years, 
with an OTC listing in New York. 

If, like them, you’re a rising star in 
need of venture capital why not contact us? 

We’ve provided more of it for more 
people than anyone else in the universe. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Icarus takes to carbon fibre wings 


WHEN Paul MacCready’s pedal- 
powered Gossamer Albatross 
flew across the channel 

to France It seemed that the 
last frontier in human-powered. 
transport had been passed. 

Bat that flight by cyclist 
Bryan Allen In June 1879 also 
opened up more possibilities. 

HacCready'a bold use of new 
materials such as Mylar and 
Kevlar, the polyester film and 
polyamide fibre made by 
Pont, who sponsored the 
attempt, showed that pioneer* 
ing human-powered craft 
could lead the way in the tech- 
niques of working with the new 
materials. 

Last weekend’s Zapple Festi- 
val of TTntmm Power at Milton 
Keynes, Bu dla^uinthii s, 
showed in microcosm the extent 
to which different industries, 
often based on metal tech- 
nology, have yet hi exploit 
those techniques fully. 

■ Even file aircraft industry, 
which uses composites widely, 
is only b eginning to use them 
seriously for loadbearing struc- 
tures, as the designers of 
human-po w ered aircraft do as a 
matter of course. 

The limits have to be 
explored for muscle-powered 
aircraft and vehicles precisely 


Human-powered transport has 
come a long way since Icarus, 
making bold use of advanced 
materials, reports Michael Strutt 


because of the limitations of 
the - power unit” Even an 
athlete delivers only about one 
quarter to one half a horse- 
power for sustained periods. 

At Ontario Motor Speedway 
in 1078 50 mph was broken for 
the first time by two riders 
pedalling lying down in White 
T.ightwing (designed by Chris 
DreOse and Tim Bmmmer of 
Northrop University), a stream- 
lined tricycle with a very light 
honeycomb shell- But the 
Vector (designed by engineers 
from General Dynamics) which 
in solo and tandem forms now 
bolds the records at 58 mph 
and 62 mph, used glassfibre 
shells on steel frames. 

The last few ounces of weight 
are not usually as crucial as 
overcoming wind and rolling 
resistance, so metal is still a 


staple material for these road 
machines. For instance, the 
three-wheeler entered at die 
Milton Keynes Festival by the 
Gifford Technology team — 
former Granfield Institute of 
Technology students— featured 
classic popriveted aircraft con- 
struction of aluminium tubes 
and sheet aluminium brackets, 
with a glassfibre shell and solid 
carbon fibre wheels. 

On water, a group of people 
rowing sleeker hulls is a way 
of pushing up speed, and the 
official record of 1&42 mph set 
by an East German rowing eight 
In 1976 still stands. But engin- 
eers now have turned their 
attention to carbon fibre hydro- 
fails and propellers. 

Carbon fibre planes are the 
secret of the Flying Fish, 
jointly designed by Dr Alex 


Brooks, an aeronautical engi- 
neer and Dr Allan Abbott, a 
physician. Both belong to the 
California MacCready team. 

In fact, the device — which 
earlier tills year set a new 
record of 15 mph 
powered by Steve Hegg, an 
Olympic Gold Medal cyclist, is 
nothing like a boat. It consists 
essentially of a standard 
bicycle frame and cranks fitted 
to two horizontal foils, 20 in 
at the front and 6 ft at the 
centre. 

Since it simply sank when 
not being pedalled at speed, 
it had to be catapulted into the 
water from the bank. 

But it is In the air that the 
drills of design and working 
with new materials count so 
much more than sheer muscle 
power. The necessary lightness 
and performance can be 
achieved only by the moot 
refined development and use of 
available technologies. 

The competitions, sponsored 
by the British industrialist 
Henry Kroner with prite 
money totalling almost £250,000. 
has encouraged the aircraft 
tO improve the 

steadily since the landmark day 
in 1977 when MacCready’s 
Gossamer Condor took the prize 


for the first sustained flight. 

A speed competition launched 
in 1983 has stimulated many- 
new projects, including a three- 
person design in New Zealand 
which has a 100-metre wing- 
span. 

The MacCready team set a 
new record of 20.50 mph with 
their Bionic Bat; a 55ft span. 
SI kQo machine which uses 
stored electrical power (stored 
power produced while flying is 
allowed by the rules) to drive 
a pusher propeller. Then Gun- 
ter Hochelt of West Germany 
achieved 2328 mph in his pedal- 
powered Musculair. 

MacCready’s 23.45 mph last 
December is stni being ratified 
but meanwhile Rochelt has just 
completed a r emarkab le feather- 
weight aircraft; Musculair 2 — 
a mere 20 kilas — which, looks 
set to push the record to 25 
mph. 

This elegant, 20-metre span 
craft is bcdit almost entirely 
of composites. Its 5 In dia- 
meter main boom is of double- 
wound carbon fibre, pedal 
cranks and chain wheel are car* 
bon fibre, the wings carbon fibre 
and foam covered with plastic 
film and the cockpit is of glass- 
fibre and foam sandwich. 

What else is there to 





The Flying Fish planing oa Its hydrofoils. 

achieve? Rochelt says that Europe, the UJS. Japan and 
human-powered flight for the Poland, are working on 
enthusiast rather than the that might do it, and 


pioneer few is still a long way in the U-S. a 215,000 prize has 
off. But there is another goal been offered for the first to fly 
— flight in a human-powered to a height of ten feet and 
helicopter. hover within a prescribed 10 sq 


Four or five groups. In metre area. 


Mitsubishi shows the way in factory automation 


SETTING tire pace for high effi- 
ciency low cost production of 
memory ‘’chips,” a plant run by 
Mitsubishi at Saijo is Japan, is 
entirely automated — from ihe 
bare silicon wafer through to 
the test and packaged part. 

Mr Joseph Grenier, a staff 
member of Dataquest, the mar- 
ket research company, was 
recently shown round the plant, 
which has a capacity of 10m 64k 
(64,000 bit) dynamic random 
access memories CDRAMs) a 
month, using 5-inch silicon 
wafers as the starting point. 

Hie reports that the plant cost 
$127m to build. A second unit, 
making 256k devices, was 
recently completed at a cost of 
$190m and has a capacity of 7m 
parts per month. 

The 64k factory is on two 
floors, the lower housing wafer 
fabrication, the upper assembly 
test Hr Grenier reports 
that few people were to be seen 
on either of them. 

The wafer fabrication, a 
"main and aide road? layout is 
used with trackless, optically 
guided vehicles trundling up 
and down the main road deliver- 


Geoffrey Charilsh 
reports on a highly 
efficient Japanese 
microchip plant 


ing «Tifl collecting parts from 
input/output stations at the 
junctions with the side streets. 

Down the side roads are the 
various semiconductor fabrica- 
tion processes. 

At the main/side road junc- 
tions. robots moving in the side 
streets transfer the storage 
cassettes of wafers from the 
guided vehicles to the various 
pieces of processing equipment 
At no point in the production 
process do human operators 
handle wafers. 

After initial testing, the 
wafers move automatically ou a 
lift to the second floor where 
they are broken into the finger 
nail-sized chips and assembled 
into Robots running 

on overhead tracks transfer the 


devices among the various test 
stations. Everything Is auto- 
mated. including encapsulation 
of the chips in their packages 
and H burn-in” (in which the 
devices are ran for some hours 
to see if they develop early 
faults). 

A hierarchy of computers con- 
trols tiie plant: a central pro- 
cessor talks to two further 
machines, one for each^fioor, 
and these in turn control the 
computers associated with each 
of the processes. 

The ' Dataquest observer 
reports that the defect rate 
obtained in the Japanese plant 
was about five times better than 

normal. 

Production time from bare 
wafer test is about three weds, 
which Dataquest says “should 
be compared with Ihe six 
to 10 weeks required for the 
usual TLS. fabrication cycle.” 
Assembly and test takes about 
a week. 

It is estimated that the plant 
is achieving a yield (percentage 
of good chips) of between 85 
and 90 per cent for 64k DRAMS. 




Cardiff’s microcomputer 
translates sound 
to crotchets and quavers 


Reducing defects: even hi full protective j-fathfag , hmm. 
being inevitably bring dust into the work area, and dust is 
the single biggest cause of defective chips. 


GREAT composers of the 
future should be spared the 
laborious task of writing out 
by hand their crotchets and 
quavers, turning instead to a 
microcomputer electronic pitch 
recognition system just devel- 
oped at University College. 
Cardiff. 

The system, consisting of a 
microphone, signal processor 
and graphics software, is 
capable of translating the pitch 
and duration of musical notes 
instantly into standard winsiwii 
staff notation on a micro- 
computer screen — and storing 
and playing the notes back as 
required. 

Cardiff University Industry 
Centre, which is dedicated to 
getting product ideas out of 
the lab and into the market 
place, has established a new 
company, Au ditec, to handle 
tiie system. 

Only two products have been 
developed so far, both for the 
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UJS. sales 
contest 
over PBX 

smat-L PRIVATE branch ex- 
change contractors in the uA 
are being squeezed out of the 
distribution bostaera by the 
m. telecommunication con- 
Mules a* the demand for 
sophisticated office auto- 
mation facilities increases. 

According to a new report 
from Northern Business^ In- 
formation, small contractors 
have neither the facilities to 
sell and support office aofenar 
tlon systems nor the m wn 
power to fight protracted 
price warn. AT ft T and the 
Bell telephone companies, on 
the other hand, are ready and 
able to provide their 
customers with sophisticated 
system s and have deep 
fiytnf ii pockets to hang on as 
margins dwindle. 

The report shows that ship- 
ments of private branch 
exchanges fell by 8 per cent 
between 1982 and 1984. 

By 1989, according to the 
report, pbx distribution will 
be controlled by the Bell 
companies, AT&T, Holm and 
Northern Telecom, large con- 
tractors and some process 
control companies selling 
pbxs as value added resellers. 

Retail fashion 
stock system 

A hew control system for 
fashion retailers has been 
Introduced by Retailer Com- 
puting Limited of the UK. 
Auto-Order monitors retailers’ 
stock levels and allows auto- 
matic reordering of merchan- 
dise to maintain various lines 
of stock at the most profitable 
and cost-effective levels. 

The system runs In con- 
junction with Retailer Com- 
puting's Auticket ticketing 
system, and uses a budget 
and stock file Interfaced to 
Us order file. Stock figures, 
sates Information and a pre- 
determined budget are used 
to decide what future orders 
« ROBIN REEVES should be. 


descant recorder. One is 
essentially a computer game 
for young children, combining 
the system's note recognition 
capabilities with cartoon 
graphics and a library of 
tunes. The other Is a serious 
descant recorder tutorial pro- 
gramme. 

CUIC is also interested in 
developing ihe pitch processor's 
use in industrial and com- 
mercial fields, provided it can 
find a company willing to 
provide research and develop- 
ment funding. 

It suggests, tor example, 
that tiie processor could be 
packaged as a security device 
which would allow access only 
when it recognises a sequence 
of notes. 

Equally, it could be geared to 
monitor the performance of 
industrial machinery, by signall- 
ing changes in tiie pitch of elec- 
trical motors. 

ROBIN REEVES 





The new Marriott Prince de Galles Hotel, Paris, 
welcomes you and the American Express Card 



"KTow there isa new Mamott Hotel to welcome you next 
JLN time you visit Baris. Located on Avenue Geoige V. 
just off the ChampsElys6es.it is irithe centre of the business 
and diplomatic districts of fturis, with many famous shops 
nearby. This hotel combines all the elegance and chann 
for which Paris is famous with the complete service that 


Not surprisingly, an especially warm welcome is ex- 
tended by the Marriott Prince deGiifles Baris to American 
Express Candmembers. Whether you arestaying 
at che hotel or entertainhig there; the American 
Express Card takes care of all your needs. 

And now. when you travel to London and 



Vienna, you wffl be able to enjoy the style and welcome of 
the new Marriott Hotels there, as wefl. Book on anAmerican 

Express Card Assured Reservation and your room is 
guaranteed, whatever time you arrive: 

For more information on any Marriott Hotel call 
Amsterdam® (20) 43 51 12; Frankfurt ® 1069) 28 74 92; 
London (01)439 02SLTelex24d28;Muruch<S> (89) 1820 93: 
Paris ® (06) 079 11 37: Stockholm 9 (08) 20 73 85. 
Vienna (222)53 36 U.Telexll224&Zurich@(aU 302 09 79. 

or your American Express fifi ^ / 

Travel Service office and I*f*l|lTT 

Representative Offices, or w 9 « 
any "navel Agent. HOT E LS ♦ R E SO RTS 
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Student Loan Marketing Association 


¥50,000,000,000/U.S. $259,200,000 
7V 2 % Dual Currency Yen/U.S. Dollar 
Notes due September^ 1998 


ISSUE PRICE 100 PER CENX 
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ULSTER’S LINEN INDUSTRY 


The continuing battle for mass appeal 


By Anthony Moreton, Textiles Correspondent 


A FEW weeks ago. Mr Pat 

Cut others, managing director 

of Ewart ~licldell t a leading 
Ulster lin en weaver, received a 
phone call at his Dromore office, 
just outside Belfast, from the 
Savoy Hotel in London com- 
plaining of fading in some of 
the famous pink da™»rfr tahio. 

<**&$ used in the hold’s river 

restaurant 


The durability 
of the 
end-product 


Gathering his colour samples 
together hurriedly, for . the 
Savoy is a valued client, Mr 
Carruthers sped to London and, 
on arrival, was taken into the 
hotel's linen store to be shown 
the o ff en di ng Items. 

There was; indeed, some 
fading but, fortunately for Ur 
Can-others, it was established 
that the tablecloths had not 
been made by LiddelL 

Because the tablecloths had 
their year of manufacture 
woven in Ur Camxthecs was 
able to discover they had been 
made, elsewhere in Ulster, in 
1940. 

The story illustrates two of 
the problems facing the indus- 
try: the durability of the end 
product, whether tarpaulins, 
clothes or tablecloths; and 
linen's top-of-the market 
image. 

“We have tried for years to 
get a mass-appeal for linen, 
especially in clothes, 1 * Mr 
Carrathers says, but with little 


“Marks and Spencer tried. 
Ifcmn garments but people 
tended -to return t h* m com- 
plaining about bad creasing: 

“Linen does crease. So if you 
buy a linen suit or dress you 
have to -have the self-confidence 
to cany this off, knowing other 
people will realise yon are wear- 
ing linen and that it is an 
expensive garment 

" The shopper in the mass- 
market chain, paying £1949 for 
a jacket wants the crisp look 
associated with easy-caxe syn- 
thetics. She does not want 
creases. Getting through to the 
mas market la very difficult." 

Despite these problems linen 
has been making a strong 
recovery in the past few years 
after a period of at least 15 
years in the doldrums. The in- 
dustry is investing heavily, 
putting on more workers and 
exporting over half its £100m- 
a-year output. 

.Despite the problems of creas- 
ing iwM»* h»« many admirable 
qualities, not least its ability to 
absorb fluids. It is this which 
makes it the best fibre avail- 
able for tea towels, napkins and 
tablecloths. 

To meet the challenge of 
other European producers, 
especially the Italians, the world 
leaders, and the French some 
£35m has been invested in 
Ulster over the past two yean 
alone, with Hendnuuu of Sion 
Mill, near Strabane, accounting 
for some £ 10 m of this. 

“We have been able to do 
this," according to Ur James 
Herdman, chairman, "because 
we have been muM ur decent 
profits after a long time in the 
doldrums. 

“If we coaid get the exchange 



Weaving at the John England factory in Belfast. 


rate right in our major markets, 
Italy, Belgium and West 
Germany, we really would have 
a bright future.” 

Others have been investing 
steadily, too. At Ulster Weav- 


ing, in KUlyleagh, £L.7m has 
been spent In the last 18 months 
and another £2m before that; 
Liddell has invested over £2m; 
and at Ballievley Bleaching a 
new dyehouse, effluent works 


and boQerfaouse costing some 
£2m have been put in. 

Such Investment would have 
been almost inconceivable only 
firnr or five yean ago. Poor 
marketing and an over-reliance 
during the 1850s and 1860s on 
old-fashioned production 

methods had allowed the 
Italians, Swiss, French and 
Germans to leap ahead of an 
industry that was mice para- 
mount in Europe. 

As continental producers in- 
corporated style and flair into 
their products the Ulster Indus* 
try continued to think the mar- 
ket ought to boy what it pro- 
duced rather than produce what 
the market wanted. Tablecloths, 
tea towels, tarpaulins and Mail- 
bags continued to dominate 
Northern Ireland thinking and 
production 

“The industry had become 
far too machine orientated,” 
Mr Peter Larmor, chairman of 
Ulster Weaving and bead of the 
Central Council of the Irish 
Linen Industry, admits. “We 
simply did not take enough 
account of what the market 
wanted.” 

Another company chairman, 
who p r e f e r red not to be 
named ■ — surprisingly uncom- 
mon in the province despite Its 
political problems — said that 
between 1912 and 1967 his 
company had worked the same 
looms. 

Part of the reason for this 
outdated management approach 
lay in the heavy concentration 
of family concents in the 
industry. Liddell is virtually 
the only company that is part of 
a large group, in its case 
Van tana Vlyella. 

New young managers, such 
as James Herdman, in his 30s, 


have helped reverse the 
decline. So, too, has the growing 
attraction of natural fibres 
among European buyers. Flax, 
from which linen derives, is the 
only fibre indigenous to Europe. 

But the most important factor 
has been the awareness within 
the industry of the need for a 
greater fashion content in linen 
clothes. Here, the Italians were 
the undoubted leaders, but 
Ulster has learned the lesson. 

It has also leaned that much 
better marketing is necessary. 
The younger managers have 
allowed linen to think big. 

Mr Simon Haselden. chairman 
of Spence Bryce, has engaged 
Amanda Knight, a young de- 
signer, to help revamp the 
range. “We have introduced 
new novelty ranges,” he says. 
“It is the only way to stay 
ahead of the market. You have 
to go with fashion because at 
the top end of the trade there 
is a lot of added value in linen. 

“Countries such as Czecho- 
slovakia and Poland can pro- 
duce cheap, run-of-the-mill 
products in larger quantities 
than we can. So we must con- 
centrate on those areas where 
we have a recognisable lead.” 

To some, though by no means 
all, the problem of creasing has 
to be tackled. “ Some of ns are 
keen to find a way of eliminat- 
ing it." Ur Larmor says. “It 
can be done, with the applica- 
tion of resins to the fibre. The 
trouble is that such a treatment 
produces a brittle cloth which 
wears badly. We are spending 
a lot of money to find a solu- 
tion." 

With many of the production 
and marketing problems being 
put right, the main threat to 
the industry is now an external 


one. The East European pro- 
ducers will continue to domi- 
nate the bottom end of the 
market because their pricing 
policies defy commercial logic. 
Low-cost Far Eastern producers 
will also continue to dominate 
areas such as handkerchief pro- 
duction. 

The possibility that China 
might become a bigger pro- 
ducer is also Causing some con- 
cern. “China,” according to 
Mr Larmor, “used to be a big 
buyer of Ulster linen for use in 
embroidery. Now it is trying 
to spin and weave its own. pos- 
sibly blending flax with cotton. 

“lie Italians seem to be 
giving them advice and the 
Japanese are thought to be put- 
ting some money up for 
research projects. If China does 


The problem 
oE creasing 
has to be tackled 


become big we could face 
serious difficulties." 

Most producers In Ulster 
believe these threats can be 
contained as the outlook for ihe 
industry is encouraging. Em- 
ployment may fall a little from 
its present level of 6,400 but 
any decline Is more likely to 
arise from the introduction of 
new machinery than a falling- 
off in markets. 

Linen Is on an upswing, 
which has come as much of a 
relief to the industry after 15 
troubled years as to the 
Government given the In- 
dustry's important role In the 
regional economy. 


FINANCIAL 

TIMES 

CITY 

COURSE 

3 October — 
21 November 
1985 

Over 3,500 managers and 
trainees from some 800 
organisations represent- 
ing all sectors of finance 
and industry have 
attended this Course 
arranged jointly by the 
Financial Times and the 
City University Business 
School. 

Designed for employees 
in companies with inter- 
ests in the City and those 
who require a broader 
understanding of its 
operations the FT-City 
Course is regularly 
revised and up-dated to 
reflect the changes that 
are taking place in one 
of the world's major 
financial and trading 
centres. 

The format comprises 
programmes addressed 
by distinguished City 
figures — each an expert 
in his field. 


For further details 
contact: 

Financial Times 
Conference 
Organisation 
Minster House 
Arthur Street 
London EC4R 9 AX 
Tel: 01-621 1355 
Telex: 27347 FTCONF G 
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$750,000,000 
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If you’re planning to do business in Germany, 
you should look for a bank that understands 
a bit more than just German business. 


You need an international bank that’s at 
home in Germany. A bank that can not only 
help you with Ihe complexities of the German 
market; its laws and regulations, but can also 
appreciate the implications for your interna- 
tional business. A bank that’s large enough 
to offer you all the financial services you 
need, yetflexibie enough to produce detailed 


solutions to specific national problems. 
We are Germany’s second largest bank, with 
1,000 domestic branches, and over eighty 
offices worldwide. After being in international 
business for more than a century we workfor 
about 1 00,000 companiea We can offer you 
a profound knowledge of German business 
- and a bit more. 
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Dresdner Bank 

One of the leading banks in the world. 

Dresdner Sank AG 

Head Office: Frankfurt/' Wain. Fed. Rep of Germany. 

London Branch: 8 Frederick's Piace. London EC 2R 3Ai. 

Bank with imagination 
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SPOTLIGHT ON AN UNLIKELY U.S. GROWTH PROSPECT 


CORPORATE AMERICA’S 
relentless search for profitable 
new businesses, coupled with 
Reagan-Inspired moves to cut 
costs, has put the spotlight on a 
neglected and seemingly 
unlikely growth prospect — 
school bos services. 

Every schoatday, more than 
22m UJS. children are carried 
to and from their seats of learn- 
ing by about 350,000 buses 
whose bright yellow livery is a 
familiar sight on U-S. roads. To 
the outsider, mention of UA 
school buses might revive 
M bussing ” controversies of the 
1900s and 1970s. when tempers 
flared as schoolchildren were 
moved around to achieve racial 
balance. Bussing still continues, 
but otherwise little has hap- 
pened over the past 20 years to 
merit attention from the media 
or big business. 

The reality, however, is that 
school bos services are m 
themselves a big business. 
^twinri expenditure for trans- 
porting pupils to and from 
school Is estimated at gSbn. But 
surprisingly fiv a private enter- 
prise country, about two-tinjds 
of the business is in the hands 
of school districts, who buy, 
operate and maintain the buses. 
Tie remainder is privately 
owned and operated under con- 
tract with the local school 
boards. 

These proportions have re- 
mained remarkably constant 
over the past 16 years, in sharp 
contrast to the situation in 
where private operators 
have been able to claim cost ad- 
vantages and taken at least 70 
per cent of the market. 

There is conriderable debate 
in the XJJS. over whether there 
win be a similar shift south of 
the border, with some seeing a 
dear parallel with the privatise- 


Why school buses are big business 


By Andrew Baxter 


tlon of waste management ser- 
vices over the past 20 years. On 
the other hand, there is general 
agreement that the contractor- 
owned section, at least, is ripe 
for change. 

According to figures compiled 
by William Blair, a Chicago- 
based Investment bank, the 
private sector numbers 10,000 
or more contractors with an 
average of eight or nine buses 
each. Only a handful' of com- 
panies have fleets of more than 
575 buses. 

On a state-byetate basis, the 
picture varies widely, with 
private contractors running all 
school bus services in Nevada 
and Rhode Island and none in 
North Carolina, according to 
Blair's figures. Even free* 
wheeling Texas introduced laws 
allowing private contractors 
only last year. 

The private sector’s hold on 
tiie business Is therefore 
extremely patchy while Its 
ownership Is diffuse. “This is 
the kind of fragmented Industry 
that is subject to being 
coalesced,” says Mr Henry 
Jicha of Toronto-based broker 
Wood Gundy. 

In the past year, this process 
has already begun. Laidlaw 
Transportation, a Hamilton, 
Ontario-based group that has 
expanded rapidly into the 
school bus business In Canada, 
strengthened its position as the 
largest operator in North 
America, by buying last autumn 
the UJS. school bus business of 


ABA Services, doubling, its bus 
fleet to more than 8,000 units. 

The company is now busily 
snapping up smaller operators 
in the U.S., and over the past 
year has doubled annual 
revenues from school bus ser- 
vices to about C$200m_ 

Around the same time, May- 
flower, a UJS. transportation 
group, made Its . debut in . the 
school bus business by buying 
for $24m the privately -held 
BL W. Harmon & Sons, the 
second biggest UA operator 
with a fleet of more than 2,700 
buses. It, too, is now buying 
smaller bus businesses as con- 
tracts with school boards — 
generally for three-year periods 
— come up lor renewal. 

Both companies see benefits 
from moving into the school 
bus business. In the case of 
Mayflower, R. W. Hannon’s 
steady profits stream counter- 
balances its removals activities, 
whose fortunes tend to follow 
the general level of economic 
activity. As Mr John Burnside 
S mith, ' chairman and chief 
executive, said in London 
recently; “ Kids go to school 
in good or bad times.-” Conveni- 
ently, the summer vacation in 
the schools coincides with the 
busy period lor removals, 
smoothing the seasonal fluctu- 
ations in earnings so abhorred 
by Wall Street. 

Several factors are combining 
to give the bigger companies 
with experience in transporta- 
tion an advantage over the Httle 



B. w. Harmon buses carry 275JM0 children a day. 


men. Economies of scale, not 
only in buying buses and tyres 
more cheaply but also in nego- 
tiating a better deal on insur- 
ance, are a key element. 

Mrs Karen Finkal, executive 
director of the National School 
Transportation Association, 
which represents private con- 
tractors, says that “insurance 
has really skyrocketed and it 
is very difficult and expensive 
for people to get 1 * She notes 
that many of the larger com- 
panies are self-insured. 

Secondly, the financial muscle 
of the larger companies gives 


them the ability to wrfnta^ 
a modem bus fleet, which is 
Rkedy to impress school boards 
on safety grounds, while their 
size and banking connections 
offer tearing opportunities that 
help reduce the capital expen- 
diture needed to buy buses. 

The smaller operators, in con- 
trast, might face a hefty bill to 
replace their ageing buses. Most 
axe thought to be family busi- 
nesses, perhaps with ageing 
managements and.no successors, 
•' All this puts the larger com- 
panies in the driving seat when 
a school board, anxious to 


reduce costs, is considering to 
whom it will award a contract. 
If the big company wins, it can 
buy out the vanquished con- 
tractor's buses. Alternatively it 
could arrange a management 
contract and participate in the 
business without the capital 
cost. 

On tiie more, vexed issue of 
the possible Increase in the 
private sector’s slice of the 
busi ne ss, opinions vary. Both 
Mayflower and Laidlaw not sur- 
prisingly, perceive a growing 
tread towards privatisation, and 
say school boards are increas- 
ingly asking themselves whether 
they should be Involved in 
transportation. 

Similar thoughts have crossed 
the minds of school authorities 
in other countries, notably the 
UK, and, as ever, the question 
of cost comparison appears to 
be crucial Mrs Flnkci, for the 
private contractors, says: “A 
lot of people feel there Is a 
move towards contracts just 
became it is more cost efficient." 
She cautions, however, that a 
trend towards a bigger private 
sector appeared to begin IS 
years ago but fizzled out. 

- In contrast, Mr Paul Stewart, 
president of the National Asso- 
ciation of State Directors of 
Pupil Transportation, . sees no 
big move towards an increased 
private participation, and says: 
“ Pm convinced that the public 
sector can do the job economi- 
cally." 


The big operators believe 
they can undercut the puhb* 
sector by around 10 per cent. 
William Blair's analyst^ meai* 
while, says that studies of 
similar municipal services snow 

that it la. in generah uiorc 

costly, sometimes significantly 
more costly, the pubUe 
sector to perform i specified 
services. It remains Jto be 
shown whether that is the 5*** 
with school transportation." 

While the outlay on school 
bus services is only a «nau 
part of the roughly 5105bn 
spent on public education two 
year, the pressure on states and 
school boards to cut costs i& 
generally recognised as one 
small part of the U.S. Adminis- 
tration's faltering attempts to 
trim the VS. budget deficit 
Tax reform proposals may have 
the effect of squeezing school 
boards further. _ , 

One cost advantage for school 
boards in contracting out is on 
the employment side, where 
retirement costs would be trans- 
ferred to the private concern 
On the other hand, there could 
be political and trade union 
objections to privatisation, as 
has happened with similar 
municipal services In the UK 
aii ■ this prompts William 
Blair’s Mr Tom Postek to 
conclude that at present the 
already privatised portion of 
the market will provide the 
main growth opportunities. 

As for the profits that new 
entrants to the market can 
expect, the general consensus 


seems to be that no one is going 
to make a fortune but the 
business does produce steady 
profits. Mr Jicha says the 
private company can earn a net 
return of some 6 to 8 per cent 
of sales. 

Then there is the question of 
growth prospects is the market 
itself. The fall in the U.S. 
school population from the post- 
war “baby-boom" yean might 
suggest that tiie market is 
shrinking. In fact, annual 
spending has risen by an esti- 
mated. « to IS per cent for 
many years. 

Expansion of suburbs and 
school amalgamations do* to 
falling enrolment in some-areas 
has made for looser distances 
between home add school, and 
the days of long walks to school 
are virtually over. Three factors 
have been mainly responsible 
for an increase in pupils bussed 
at public expense from «2 per 
cent of the total school popula- 
tion in 1968 to 67 per cent to 
1983. School bus totals have 
risen from 282,600 in 1972 to 
329,100. 10 years later. 

Statistics suggest the fall in 
the school population is coming 
to an end, and that there may 
even he a slight rise to the 
next few years. Considerable 
growth is expected ip the much 
costlier services for handi- 
capped children, who generally 
use smaller buses and require 
special equipment and care. 
This will more than offset an 
expected decline in bussing for 
desegregation.. ... 

Whether the private or public 
sector takes fuller advantage or 
the opportunities remains to be 
seen. At least there Is one thing 
that no-one la planning to 
change — the colour or the 
buses. 
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AEGON. A NAME YOU'LL HEAR QUOTED 


on leading stock Exchanges 


Since the merger of AGO and Ennia in 1983. AEGON has become a well 
known name in international financial markets. 

AEGON shares are quoted on major European stock exchanges - London. 
Amsterdam. Zurich. Basle and Geneva. In addition, share options are traded on the 
European Options Exchange. And consistent with our objective of closer contact 
with the North American market we have obtained a listing on NASDAQ. 

We are now the second largest insurance group in Holland, tenth in the 
European Community and we have extensive and growing interests in North 
America as a Life. Accident and Health insurer. 

Total revenues in 1984 topped Dfl. 10 billion (US$ 2.8 billion), 54% from 
abroad, mainly the USA and Canada. Net profits rose by 16% to Dfl. 264 mflfion 
(US$ 74 million) and are continuing to move ahead strongly. 

So it's hardly surprising that you'll hear our name quoted whenever 
stockbrokers discuss insurance investments. If you would like to hear more about 
us please complete and return the coupon. 

AEGON Insurance Group • International growth from Dutch roots. 


To: Public Relations Department AEGON Insurance Group. 

PO Box 202. Churchiltplein 1 2501 CE The Hague. The Netherlands. 

Name 


Address 


‘EGON 
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FOREIGN BANES 
IN LONDON 


NOVEMBER 1985 


THE BANKER will again be publishing the complete listing of 
every Foreign Banking Operation in London in its forthcoming 
November Issue. 

The research contains all the essential details: Location, Status, 
Management, Staff— of every branch, representative office, joint 
venture and subsidiary. This year we shall be adding all actual 
and planned participations with London Securities Houses 
(equities, gilts, international and inter-dealer brokers). 

Again every Foreign Securities House will be detailed in full. 

Articles discussing the changing face of the City and its banking 
alignments will accompany the tabular material. 

The November issue of THE BANKER is used by banks and 
financial institutions throughout the world and throughout the 
whole year as a major work of reference. This issue presents an 
outstanding opportunity to advertise to London’s entire inter- 
national community your commitment to the development of the 
world’s largest international banking centre. 

For full details of our advertising rates and latest readership 
research, please contact: 

The Marketing Director 
THE BANKER 
102 CLERKENWELL ROAD 
LONDON EC1M 5SA 
Tel: 01-251 9321 Telex: 23700 


THE 

CHASE MANHATTAN 
CORPORATION 

US$400,000,000 

Floating Rate Subordinated Notes dua 2009 

For the three months 
September 1 985 to 5th December 1985 
Hie Notes will cany an interest rate of 8 7 he% 

U.S^ia^'pwu'^io!^ 1 Note^j^^bte 
on 5th December 1985 
Bankers Trust Company, London - 

Agent Bank 
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DONCASTER 

Labour skills and business traditions are being 
promoted to counteract falling employment 


Repairs at British Rail’s waggon shop 



Trying to find a sharper image 


The former International 
seems 


Harvester tractor factory, now part of J. 1. Case, 
to have a more secure future 


By Nick Garnett 


THE Metropolitan District of 
Doncaster has discovered rather 
belatedly that it needs as 

economic development unit 
with its own separate image, 
Sych a unit ia pauton, the stocks. 

It is Britain's biggest me&fc 
pelitan di str i ct 4a area, eneom. 
passing 290,600 people, but has 
been enduring an unpleasant 
contraction of employment base 
and there is worse to c ome 
■Wfhh a stfU substantial, though 
shrunken, manufacturing pet - 
work of companies, a rich vein 
of skills and long tefttotrea in 
business startups, the South 
Yorkshire town and its $tu\ 
rounding tovepsfcip^aad villages 
bactiy needs a sharper tosafie. 

The less of several big manu- 
facturing names over the past 
seven years, steep doeline ip 
jobs among its unusually large 
cluster of eight companies* em- 
ploying around 1,00ft people or 
more and two severe uaemploy- 
ment blaekapots hi Meo^ereugh 
and Thorne KWot toffionK 
efeatiengm. 


The local at 
it is haq^ere 
ten t undewti 
QovemmeBt of 


*^ty belktw 

fey .n :^erals, 
itiW hr the 
i severe protn 


I cma, patrfepferiy a# its western 
mining araM wiH .filler sub- 
stantiai wts is job* uwp tba 

npyt f;8^ ■ Se%T5, 

With on unevtgtaBMirt 
of aimopt J9 per (&*% the 


d istriet has hatemediate Area 
ago, nma$ apart from gdt^ 
borentgth Caadsbwiasjh and 
Bepahy. whuh are covered by 
the *op-rate& Development Area 
granta, In these areas un- 
employment is probably closer 
to 29 per cent. 

Doncaster has a host of 
positive features to promote. 
One is its importance as a 
wealth creator and reUif&ng 
centre fa? a catchment of mom 
than nnn third of a mutton 
people. This was recognised by 
Salisbury's, which opened its 
first northern store in Don- 
caster. 

Another is the tfstricfff 
amprisiogiy varied geography. 
It stretches in the south to ton 
pPOriy former Coaching town of 
B&wtty close to the boundary 
with Nottinghamshire, «e{ 
among Forestry Commission ■ 
plantations. In the east are the 
fiafhmds with isolated *nd rural 
villages some of which have 
Closer affinities with Humber* 
tide. 

The circle of pit villages 
around the' town of Doncaster 
elongate? outwards to the wort 
to encompass some dour supm. 
factoring and eoaLmintog ffisr 
triets. ^oh sh»« V>m of tho 
rtwaetwistica nf the 
county's Sbef&eadOtoiberhani- 
HamsJey todua&tal heart] apd. 
In the north, Doncaster reaches 
the ftnntog and coahntotog 
mbm of West Yorkshire. 

Another string point is com. 
■mwdcatioiia, -D^acarter --to' 4 
SDTOrirtn^fer short H toms &6m 
London by the fastest trains. It 


is also wtthto easy motorway 

driving dbtaDee af tbC Humber- 
side port* «S well as being 
alongside the AX and close to 
the ML, 

The South Yorkshire -Canal, 
running thzwuto the district, 
which can handle sizeable 
barges and cargo vessels, has 
been the subject of a recent 
£lGm widening and improve- 
s aetd programme. Doncaster has 
a wharf area at Gashouse-Bight. 

-The town has escaped the 
Wad of derOtietien and housing 
decay -that befalls many urban 
areas. It has some unattrac- 
tive terraced housing and there 
are some housing pressures in 
the mining villages, but tills is 
on a relatively small scale. 


the pit will close u w,ftaB proditc- the basis of competitive tender- • 


tivfty rises, 

Aa the coalfield mevea east 
planned mining developments 


ing with private builders. : 

Mrs Barbara Bradbury, Don - 1 
caster's Industrial promotions j 


at Thome Will not compensate officer, has been working hard I 
for these job leeses. which are to fill gaps left by companies J 
putting severe pressure oq some which have closed or contracted. | 


mining villages. 

Tfce miners' dispute was a bad 
blow to the district’s' local 
economy and blackened 
Doncaster's labour relations 
image. Most companies there 
operate with little labour 
friction. 

Doncaster has been more 
fortunate with British Rail 
Engineering (Brel) the second 
biggest industrial producer. As 


The moderate Labour-coo trolled { 
was a bad council, however, needs to 1 
ct’s local provide more money and man- 1 
blackened power for this task. j 

relations In an Id-month period be - 1 
lies there tween 1980 and 1981, Doncaster | 
; labour lost 8,000 manufacturing jobs, i 
In the past decade plant [ 
sen more closures have included those of ; 
tiah Rail GEC, British Mohair Spinners 
be second and the Fair brother Textile 
iducer. As Company at Thome. Doncaster 


ROCKWARE 
GLASS LTD 


Brel continues to eliminate has seen the loss of Burton, ; 
capacity the Doncaster site has two sweet manufacturers j 


on a relatively small scale. capacity the Doncaster site nas two sweet manmaciurers 

There am aisn substantial equipment including conveyors been a haven of employment Nurulls and Parkinson, and 

pockets Of upanarkfit housing in and power drive systems, and stability, though its workforce lawqmower manufacturers Ban- 

suburbs Uke Bessacar and in Cementation which has its min- is due to drop by 350 over the some Simms & Jefferies, 

the ihzming villages. Doncaster ing division headquarters in the next 18 months from its present 



receives the lowest qf the three- town. 


3,100. 

This will be Brel’s third big- 


tier greats from Urban Pro- But the goal industry is pro- This will be Brel’s third big- 
gramme funds. ridtog steeply declining job site after the closure of 

The district is not over- opportunities. Within the dis- Swindon, and is benefiting 
endowed with cultural and trict’s political boundaries the fyonj fh e electrification pro- 
sporting facilities. The latter economic life of half-a-dozen f0T East Coast 

will be bolstered however if a villages are based directly on r^te. It is building class 58 
£22xn sports complex on 300 local pits, but the influence of locomotives. and long-rail 


The two benefits resulting 
from these closures are that 
there is a wide range of human 


gest site after the cloaire of skills available to incoming 
Swindon, and is benefiting companies and a broad spread 
from the electrification pro- of industrial and commercial 
gramme for the East Coast properties. ■ 

route. It is building class 58 The council has a substantial 


e on 300 local pits, but the influence of locomotives. and long-rail industrial estate development 
Doncaster the Coal Board on jobs for we ]ded waggons and this year programme and units on the 


acres goes ahead. Doncaster the Coal ; 
Raqes, which has 29 days Doncaster’s 
racing’ a year, is the home of economy 
toe St Leger, further. 

Coal mtoing remains one of Total 
the districts principal strengths (exekidtog 


Doncaster’s workforce and 
economy stretches much 
further. 

Total NCP employment 
(excluding white collar staff) 


hot also its Achillea heel The to toe board's Denver area 
National Coal Board H toe'hig- which stood at almost 13,400 
gest emptoxer in Dotmarter, early last year is expected to 
where it baa its area head- fall tq between 9,500 and 1MMO 
quarters. Coal has also by next year. Apart from that 

spawned related businesses in planned rundown, toe NCB has 
the district such as Mining Snp warned miners- at toe Yorkshire 
plies, Qnpmtootxnlpg a ranee of Mato colliery to Edhnfrton that 


won Brel’s first repair contract market range from 400 
(for 450 freight waggons) on 130,000 sq ft. 

Big and small 
but no middle 


ES 
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British Ropes 

(aBridon Company) 

Bfiti^RopQsUrrHtedlsaiWQrWie^^ 

types of wire rope end high «utwn wire, and has its 
headquarters and largest manufacturing unit in Doncaster, 

From Donpaster, British Ropes serves numerous industries in 
the U.K, and worldwide. Now, with over 60 years' international 
experience, the company looks forward with confidence to an 
increasingly successful future, not -only for British Ropes 
Limited hut also for the town of Doncaster, 

British Ropes Limited 

Carr Hffl, Doncaster, South Yorkshire DN4 8DG 
Tei: (0302) 4010 Telex: 547981 


BQNCASTEVS industrial 
structure is characterised by 
toBbearineM of Mg manufac- 
turing sites, a reasonably well 
developed patchwork of 
smalt businesses but a dearth 
of companies employing be- 
tween 300 and 880 people. 

Aside from the Coal Board 
and British Rati Engineering, 
Doncaster has a dutch of 
companies employing 1,080 to 
3,800 people, fort ad i ng some 
of toe biggest names In 
tiritjto industry. 

Ipteniattonal Harvester, 
now put ot I. L Case, 
employs 1JJ58 m a kin g tractors 
of 40 to 90 bp at its Wheatley 
Hall site* Local management 
appears confident that Don- 
caster will remain unscathed 
In future rationalisation by 
Case and that there is. seme 
possffilltiy that its nearby 
Carr HU1 site, closed a few 
yearn ago, might reopen. 

Brtdon, one of the worth's 
testing companies in wire. 
Wire rope and fibre rope 
employs almost WOO in Don- 
caster, where It has its head- 
quarters. 

PegJer-Hattersley, which 
l^OO in Doncaster 
gad also has its headquarters 
there, manufacturers a vast 
range of valves, taps and com- 
pression fittings, many of 
Jn brass. 

ICI Fibres, with a work- 


force of 1£0Q, makes nyioQ 
yarns and has a wide range 
of products Including indus- 
trial sewing threads used in 
conveyor belt reinforcement, 
and carpet yarn. 

Reckware, with just under 
1,000 employees, manufac- 
tures glass cont a in e rs for a 
range of products from soft- 
drink to cosmetics. 

Some of these bigger com- 
panies like Brtdon have kept 
employment relatively stable. 
Others tike IB and ICI have 
implemented drastic cuts. 

A cluster ot companies 
have smaller workforces. S. R. 
Gent, the clothing manufac- 
turer, has sites to Doncaster 
and Mexborough and a light- 
tlon In Denaby. 

Crompton Parkinson em- 
ploys 500 people making 
fractional hp motors for indus- 
trial equipment and domestic 
appliances. It also has ft 
tiShttng division with a work- 1 
force of more than 300, 

Other companies include 1 
Polypi pe and Bartbl, which 
make plastic plumbing, PBk- 
ington's glass-polishing site 
and Paragon Plastics. 

While trying to encourage 
inward Investment the dis* 
trict council has also been try- 
ing to encourage local small 
businesses. In eo>operatlen 
with toe chamber of com- 
merce a business advice 
centre has been set np. 


IM 

Mm 


Bockwa/e Glass Limited, a member pf ihe 
RocKware Group Pte, b the UKL'a iaigest 
.independant glass packaging company. 
The compary has throe operating units wtm 
Wheatley, Doncaster being the mosl modern 
purpose built glass container factory in too 
U.K. From this modem, eflioem operation 
Rockware maintain their market post on as 
a major supplier of high quality glass con- 
tainers to the food, dairy, beverage and 
pharmaceutical markets, in addition to the 
extensive rangeof standard glass products, 
the company has various specialist capa- 
bilities such as neutral, and opal glass. 
Rockware International, who are also based 
a! Wheatley, is a consultancy oompany mar- 
keting qtass technology skiUe on a global 
basis. Rockware; as proneem In computer 
aided design, glass decoration techniques, 
the high speed videoanalysa system and oi 
oouree; glass reclamation, have set, and wi 
continue to set the standards ol excellence 
in design, technology, quality and service. 


ROCKWARE GLASS LIMITED 

Bam by Dun Road, Wheatley, 

Doncaster; DW2 4RH Telephone (0302) 68681 


DQHCASTER-OCT.25th 

An opportunity to see the sites and visit the races 



trainable labour 

* Huge market potential, excellent read, ra3 and 
canal communications 

'level Industrial estates up to 200 acres with 
tefldablGt byilpnga of aM rises 

* Twnqentre, ariuiti or coun&y viBage housing at 
tow cost 

* City standard shopping fadSties 

’ IWderetapmant, pan tomrmeefiate area status 

"Local auttwrity, NCB (Enterprise) Ud- and EEC 
aW. for job creation 

* Make tbe best relocation or expansion derision. 
Take a took a! Doncaster. 

ComptetQ and post tfte coupon opposite and 

combine a lour of Doncaster with a visit to the 

Racecourse or # yw prefer, riwuss your 

ncedo with focal industrialists. 


A RACING TOWN WITH INDUSTRIAL STRENGTH 

Spetvl a day tn Doncaster on the 2Sth October, 

(Morning -a study tour. Afternoon - Racing) 

tf you are ready for ejqjansion pr relocation take this opportunity to see the industrial/ 
commercial potential of Doncaster and District We wiU entertain you to Lunch and an 
afternoon's Racing at the Council's Classic Course. 

We wBI bring you by first-dass British Rail (if you are within a 2Vs hr. rail journey) and 
get you back to your starting point around 7.00 pm. 

Sample travel times: London, Birmingham and Manchester 1 hr. 40 mins; Newcastle 1 

hr. 30 mins. Or coma by car if you prefer. 

i“BL05<CAPfTSsPiLS^ 

• Name 

• Position Company 

! Address 


i Return this coupon for your Invttation. to: 

i Industrial Promotions. Doncaster MBC, 2 Priory Place, Doncaster. DN1 1 BN. Tel: (0002)734013 
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The fortunes of some of the area’s leading employers are examined on these pages by Alastair Guild 


Fightback to overcome 
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£ 80 m pit dispute toll 


till 


ill 


pr< ! 




A scheme has been approved to re-open Thome 
Colliery, where £30m has already been invested 
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I Suppliers of Complete materials 
S » II: f 1 


§ handling and combustion 
I systems for industry . 


SIMON -MACAWBER LTD 


Shaw Lane Industrial Estate, Doncaster, 
Sooth Yorkshire, DN2 4SE. 


Telephone: (0302) 21313 
Facsimile (0302) <9055 


Tetoc 547273 


o 
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MR TED ROBSON, the National 
Coal Board's deputy area direc- 
tor for Doncaster, does not hide 
his disappointment at the effects 
of the recent dispute. 

“ We lost 25 per cent of pro- 
duction capacity and suffered 
more than, any other area. We 
are now trying to put pits hack 
into order and to redevelop and 
re-equip faces." 

The replacement value of 
equipment lost will be more 
than £20m. The financial loss 
attributable to the total cost of 
recovery in the area could reach 
£80m by the end of the present 
financial year. Mr Robson em- 
phasises also that die cost of pit 
recovery has reduced die 
amount of capital investment 
available. 

“ During the dispute there 
was virtually no safety examina- 
tion by die National Union of 
Mineworkers and they picketed 
out other safety staff. Manage- 
ment provided the only safety 
cover. Crush and geological 
deformation on the faces and 
underground roadways resulted, 
because of the average depth of 
our coal seams of 800 metres.” 

Pits in the area have always 
suffered from high occurence 
of spontaneous combustion. 
Seams can burst into flames by 
I their own oxidation, and more 
methan e than usual is released 
as coal is cut. 

“ Daring the period of recov- 
ery, we have bad to take a 
long hard look at what we had 
left The cost of recovery in 
some faces was greater than the 
value of the reserves left These 
faces have been sealed off.” 

The Doncaster area needed 
40 faces to satisfy demand from 
customers. There are likely to 
be 29 faces remaining, but 
their performance is expected 
to be relatively greater once the 
investment programme is com- 


NATIONAL 
COAL BOARD 


BCPM Fractional - 
Motor Manufacturing 
with Extra Dnve. 



As a company, we at Doncaster have established 
ourselves as one of Europe's leading ac. motor 
manufacturers. 

in electric motor markets worid-wide, our name 
represents quality and reliability coupled with the 
highest standards of application engineering 
expertise. 

The Fractional Motor Division, plan and control the 
volume production of electric motors in the 20w 
to 1 500w range - a range we are contmuafly 
developing to meet the changing needs of a 
volatile market place. 

Careful investment in the very latest product 
technology, linked with a skilled workforce, and 
backed by a dynamic sales team, we are 
confident in conquering new world markets. 


.. at Doncaster we’re really motoring 


HAWKER SIDDELEY 


Brook Crompton Parkinson Motors 


ITW^TONALMOIOR DMSON. WHEffllBY HALL HOAD. WHEATU0C DONCASTER DN2 4NB 
TELB’HONE: (0302) 221S5.TBEX: 547141 


LAMACREST LTD 


INDUSTRIAL FLOORING SPECIALISTS 
F0RMULAT0RS 
MANUFACTURERS 


CONTRACTORS 


If you need a floor and you are in the Food and 
Chemicals Industry, Heavy Industry, or Electronics 
phone the experts now on 0423*66656 


Lamacrest Ltd, Crown Works, Harrogate H.G.2. ONR 


We’ve made it in 


NEWSPAPERS (VORKSWiet 


(TOOUMKBOI LHL 


Ponca s tar B40303 

Europe's targsat mareribauraroT mmnUa 


PmMw*ocare. 

Hoao Office: i Bafloon Streai. Mandwtor 
M0O4EP T«t 061 -832 3456 


A.E.SPMKLTDL 


rAfflLANDS, WNJiAM H. BROWN] 




mjRMri/CBnwBklRopW|f*8 — W»6 
offices In Soufti YorioMv- Good selection of 
i msM fi c pi uumlw i. (0308)27128. 


KsramSMeC 21614 
BuMM* modWi and bride lectors. 
Real ahowraoms and brick Any. 
ThabnnMlMi 


QASR8ELLE DESIGNS LTD. 


Watmawon h Kah Industr ia l Estate. 

Wamnwnh. Doncaster. (0302)857121 
Helping Indusky BUM and m atn c rin a beaar 
hAmm Doncaster. 


MOWLEM NORTHBM LTD. 


Doncaster-baaed saivice lor IndussW and 
consnandal biridng and cM en^naaring si 
ffienortid Encana 72101 


M w Att winf b w * l M lN d8 i8» | il 

and o ther art k n a-Ooroactdea^wray 
awnls Llu ici ii ddawtawiachaidss. 
(0308)721292 


plete and die workforce stream- 
lined. 

The area is cutting its work- 
force of more than 10,000 by 
2,500 before die end of 'March 
1986. Most of these have already 
left. Plans cover this reduction 
by transfers and voluntary 
redundancy, with the level of 
manpower reductions in the 
following year depending on 
improved colliery performance. 

Productivity has already im- 
proved dramatically. The area's 
output before the dispute was 
825 tonnes per man per shift 
The neighbouring areas in York- 
shire and Nottinghamshire were 
producing 12 tonnes. 

“We used to lose £300,000 
worth of coal a year a through 
disputes. Unless our perform- 
ance had unproved by 50 per 
cent we had a doubtful f u ture . 
However, since the dispute, pro- 
ductivity has improved to the 
present base performance of 
11.5 tonnes per man,” Mr Rob- 
son says. 

“ We supply a variety of 
markets and we sell all the coal 
we produce. But we are compet- 
ing with other areas, not so 
much on price as for NCB in- 
vestment" 

The area also has reserves 
that should last well into the 
next century, the majority of 
its pits having been sunk in 
the 1920s. 

And the NCB has had an 
annual capital Investment pro- 


gramme for the area of about 
£4Qm for some years. This year 
it is investing £38m on im- 
provement schemes in the area 
including: 

• £ 28 m developing new s**™* 
at Frickley. 

• Rossington Coliexy to have 
- new underground roadways and 

coal bunkerage. 

Major roadways to new areas 
of coal at Hxckleton Colliery. 

• £8m being spent on driving 
roadways to new areas of coal 
at Hatfield Colliery. 

• Plans for a new shaft bottom 
and major new road drivages 

»r W-p-Vh.-ijii 

• Perhaps the biggest invest- 
ment will be at Thorne, where 
the NCB has so far spent £30m. 
Thorne, sunk just after the 
First World War, but always 
had water problems in its shaft. 
In 1956 it was shut to contain 
the problem but in the late 
1960s, when it was ready for re- 
opening, there was no great 
demand for its coal so it was 
left on a care and maintenance 
programme. A scheme ha? been 
approved for re-opening for 
production involving the sink- 
ing of a new shaft. 

Mr Robson emphasises the 
importance of mining to the 
whole area. "It must be one 
of the biggest contributors to 
the local economy. The pits are 
all fairly dose to the town. 
Doncaster is the centre of a 
circle of many satellite towns. 
Our wages bill each year is 
£85.6m. We pay rates of £l.Sm 
and buy in services and 
materials of £43m. w 



Job losses at Brel’s Doncaster workshops are likely to be less severe 
than others in the TJK 
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PEGLER-HATTERSLEY 


Electrifying 


International group future 


rooted at home 


lined up 


PEGLER-HATTERSLEY is one 
of that rare breed of companies 
to evolve into a truly inter- 
national group while retaining 
its independence and its roots. 

It had what Mr Harold Grae,' 
the group's present managing' 
'director, calls * a classical 19th 
century romantic beginning." 
The original family business 
was founded by Alfred Pegler, 
a City of London merchant, 
who established the Northern 
Rubber Company in 1871. At 
the turn of the century, his son 
Frank established Pegler Bros 
in Doncaster and Pegler and 
Louden in Glasgow. In 1935, 
Peglers became a public com- 1 
pany. 

Hattersley and Newznan- 
Hender, the two other public 
companies which came together 
with Peglers in 1963 and 1969 
to form the group, were also 
established in the closing years 
of the 19th century, as were 
some of the smaller companies 
In the group. 

Though still based In Don- 
caster, 40 per cent of group 
turnover arises outside the UK, 
including substantial interests 
in related companies in South 
Africa, New Zealand and Aus- 
tralia. Overseas operations con- 
tribute more than 30 per cent 
of group profit 

Its two main market areas 
are fluid control, including 
industrial valves, and building 
products such as domestic 
water fittings, radiator valves, 
rainwater pipes and guttering. 

The group suffered from the 
1980 recession and its work- 
force was cut from 7,000 to 
5,000. The number employed in 
Doncaster has fallen from 1*800 
to 1 , 200 . 

“ Both areas were affected 
quite seriously, by the cut 
in capital expenditure pro- 
grammes and the rise in ster- 


ling, which opened us up to 
imports," Mr Grace says. “But 


imports," Mr Grace says. “But 
the group is now more efficient 
and has returned to the same 
level of profitability as before 
the recession.” 

It _ has invested heavily in 

“S6W pant, particularly on the 
■21-acre Doncaster site, the base 
for the three companies form- 
ing the core of the building 
products division. 

Pegler, which manufactures 
house taps- and heating con- 
trols, is the largest single com- 
pany in the group. It has spent 
£2£m on modernisation in 
three years. The company plans 
to further reduce product costs 
by the phased introduction of 
more flexible production sys- 
tems, thnngh the numbers 
employed in Doncaster ought 
to remain stable. 

It has sought to expand Into 
other, related markets. It re- 
cently bought Glasgow-based 
Satch well-Sun vie, for example, 
combining that company’s elec- 
tronics expertise with the 
group’s more traditional en- 
gineering skills. Pegler Inter- 
national, the export arm, will 
take over direct sales responsi- 
bility for Sunvic’s £1.5m export 
business in heating controls. 

Exports from Doncaster have 
also grown, with approaching 
20 per cent of production going 
overseas, and Pegler aims to 
achieve exports of 30 per cent 
this year. 

Among orders recently con- 
cluded was a £350,000 deal to 
supply valves and compression 
joints for the Oman naval base, 
and the supply of valves for the 
Hong Kong and China Gas Co’s 
gas lines and mains, worth 
£180,000 a year. It has also con- 
cluded a £1.5m contract with 
Algeria. 

Though most sectors of the 
UK building industry continue 
to stagnate, Pegler is also taking 
a bigger share of that market 


THIS HAS been a mixed year 
for British Ball in Doncaster. 
On the bright side, BK 
recently opened a depot in 
die town to handle the con- 
struction of foundation and 
overhead lines for part of the 
£3 06m electrification of the 
coast line between London 
-and Scotland.' 1 

Doncaster is one of the key 
points in the Tali network. 
The line divides there, one 
fork heading for Leeds and 
the other for Northallerton. 


BR, as main contractors, 
will employ a total of 150 
men over the next five years, 
mostly labourers and engin- 
eers. In 1988 some 69-jobs 
will be created t o ma n the 
permanent electrification 
maintenance depot. 

, s fissfs at BR engineer- 
' '-VAons at Den- 
caster are likely to be far less 
severe than at others in the 
UK. And employment levels 
on BR’s operating lines have 
remained stable over the past 
few years. 

" However, our future is 
very dependent on getting 
back business we lost during 
the mining strike." says Hr 
Mike Hodson, BR’s area 
manager. 

. During the dispute, BR was 
15 to 20 per cent short of Its 
target for passenger traffic. It 
lost many passengers because 
so many people u Doncaster 
and the surrounding area 
depend — either directly or 
indirectly — on coal for their 
living. 

BR also lost virtually its 
entire freight revenue and 
has not recovered all that 
traffic. In 1983 the Eastern 
Region moved 145m tonnes of 
cod, most of it within York- 
shire. Last year that was down 
to 40m tonnes. 

“We face stiff er competi- 
tion," Mr Hodson says. “We 
must be competitive." 
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Wed. Sept 11th: Unipart Handicap Park Hill Stakes 


Thur. Sept. 12th: Kiveton Park Stakes Doncaster Cup 
Fri. Sept. 13th: Launrent Perrier Champagne S takes 
Sat. Sept. 14th: 209th Holstcn Pils St. Leger 


ii ~ 


Same-day delivery to the 
door-to and from London. 


■ Same-day parcels delivery right to your customer’* rfnor 

^ nd0n ^'“ysurdoon 

from British RaiL 

For more details contact 

your nearest Red Star ztt&r 

parcels oflBce or dial 100 j 

and ask for Freefone 544L KGG St3T RlUS 


^ElNZELj 


cv>«rref* &oke ^People 

‘A DECADE IN DONCASTER’ 

DOHCASm mCTORV; 1 

BENTLEY MOOR LANE. ADWICKAe/STHEET. DCWCAStS'S^tS 


Casting backnats Tor domestic taps on a die-caster at Pegleris 



The Premier Spot 
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Id FIBRES 


BRITISH ROPES 


Export orders 
provide signs 
of optimism 
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Profits on the increase 


WHEN THE two sides in last 
year's miners strike gathered 
for talks at the Doncaster head- 
quarters of British Ropes, it al- 
most looked as though a settle- 
ment was possible. Mr Philip 
Walker, the marketing and sales 
director, and a few colleagues 
homed the mse lves arranging 
sandwiches for the negotiators, 
with the thought at the hade of 
las mind of the worldwide pub- 
licity for bis company should 
agreement he readied. 

He wendd far rather the strike 
had never happened. As a direct 
result of the dispute, British 
Hopes says it lost wire rope 
orders of some 2,500 tonnes. 
And with the company looking 
Increasingly to exports, Mr 
Walker finds that the dispute 
lingers on in the minds of some 
potential overseas" enstomeri 

• However, we are fortunate 
to have a strong base of cus- 
tomers who have, taken, our pro- 
ducts in the past and who know 
that they are reliable;” he says. 

T-aKt year's £750,000 invest- 
ment in specialist .plant to pro- 
duce large-diameter cables fi-r 


Suspension bridges was perhaps 
the most cogent answer to scep- 
tics in this country or abroad. 
The first order was for a six- 
lane highway bridge in Van- 
couver, with a main span of 465 
metres and two side anns each 
of 183 metres. A total of 14/100 
metres of rope, weighing M00 
tonnes is being shipped from 
Doncaster, a contract worth 
£3m. 

It is hoped this may befol- 
lowed by an order from Me rt en 
a further order from Van- 
couver. , 

Other optimistic signs in- 
cluded a visit to Doncaster last 
September by officials of the 
rhina National Metals and 
Materials Import and Ex port 
Corporation and the Ministr y 
of Coal Industry. They are 
jointly the world’s largest pur- 
chasers or ropes. This followed 
an order the previous month for 
i 000 tonnes of mining ropes. 

. British Ropes, a subsidiary of 
the Doncaster -based Bridon 
Group, is heavily dependent cm 
exports, with SO per cent of its 
high-carbon wire and 50 per 
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Half Its cartoon wire output wo» havean ever, last year the company’s 

Is converted ^toveixe ro pe^ turnover of £25m out share of that market sboweda 

■die rest being usedas^ 1 **®* turnover of 5 per cent increase over 1983. 

for prestressed con cre^ for £eta J°JJ5^! fljJiSt three years with a similar tocreaseerpec^ 

spring,, f *“ fthas spent £2m on updating this year. Its increased domes- 

strength members for sub- consolidating its tic market share has been 

marine cables. ■ «* wire winie onto one site, mMny partly due to the closure last 

t I*t Mg* ^of two of its main com- 

laxgest order for latest lamest wire plants in petitors. 

submarine cable system Unto^ SLijL, largest m WorW demand for our 

Au s mb ^Imtonesaa Smga- BrWB h Rope’s UK products has been declining, 

pore. _ Tins involved ^ five but we have also had to 
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Ropes’ Doncaster and Waka- ^ & than 3,000 in rationalise and improve pro- 
field factorf« as well as Bridon trom mlrrored Mr Walker says. 

Fibres plants. ... TVinmster with a dwiiiar " The reductions in workforce 

T he DtmcastCTsrte aig^^ reduction to 'the present level have been achieved mainly by 

for 50 per cert of British reaugum *“ voluntary redundancies." 

Rope's high- carbon wire pro- OI <Wj — - 


WESTERN Europe’s muKaade ] 
fibre industry is emerging from 
a decade-long recession and 
rationalisation triggered by the 
first oil crisis. Manufacturing 
plant, which needs to run at 
80 per cent capacity to break 
even, has been running at mom 

lower levels since 1973- In 1980. 
for instance it hit aroma 
50 per cent. 

"The whole industry has bad 
to dim down.” says Mr Brian 
Alexander, ICH Fibred Don- 
caster works manager, "in the 
late 1960s and early 1970s, it 
believed that demand would 
continue increasing as it hadm 
the 1960s. Then came *e 1973 
and 1979 oil c ris e s which 
affected ns particularly because 
our feedstock Is an oil deriva- 
tive, naphtha. 

“The major producers have 
bad to recognise that there 
needs to be structure in the 
marketplace. There are now 
likely to be at most three or four 
majors In a particafiar area oc 
fibres, whereas 10 years ago 
there might have been as many 
as a dozen competing." 

The volume produced by ICI 
Fibres as a division has re- 
mained steady over the past 
, decade, but Its workforce hy 
i fallen from 25.000 in 197 3 to 
• 8.500 in 1983. Doncaster's num- 
bers have shrank from more 
; than 4.000 to U00. 
p The division has moved away 
from commodity products into 


higher value-added products- 
These are more sophisticated 
and difficult to make. Whereas 
10 years ago it tried to cover 
the whole range of polyMter 
and polymide man-made fibres, 
it now produces only soods it 
regards as profitable or 
strategic: 

The Doncaster factory con- 
centrates on polyamide (nylon) 
and devotes 30 per cent of pro- 
duction to continuous filament 
industrial products, ranging 
from sewing threads to yams 
for liferafts. luggage fabrics 
and tarpaulin, to reinforcement 
for tyres and conveyor bells. 


Recruited 


Cat fibre such as yarns 
blended with natural wool for 
hand-knitting or non-woven pro- 
ducts for shoe or suit linings 
forms about one quarter of pro- 
auction. Tte main part, of out- 
put Is used in carpet yarns, 
either as staple fibre or bulked 
continuous filament. 

•The right nylon fibre used 
correctly can outperform worn 
on any set of parameters, nr 
Alexander says. 

Sinc e 1980, ICI Fibres has In- 
vested more than £lm annually 
in improving machinery at Don- 
caster. both to increase volume 
of production and to Improve 
the quality of the fibres- _ 
•Production In 1985 will be 


10 per cent up On 1®* ood we 
now make higher specification 
products. In 1BS6, we expect to 
increase bv a further IS to 20 
per cent. The factory uses some 
of the latest technology but it 
also has some of the oldest 
textile machinery in the 
country. Wlh Ingenuity, some 
of the older equipment can he 
used to make hlgh^^erfonnancc 
industrial or carpet yarns." 

Manpower productivity has 
als o improved, doubling over 
five years, and the dlvuion Is 
showing Increasing Mgns of 
profitability. Last year it moved 
back into the black after eight 
years in The red, having one 
year lost nearly £lOOm. In 1984, 
it made a £l2m profit and ex- 
pects to Increase that figure 
thU year. 

There are other hopeful 
signs. The Doncaster factory, 
which since 1973 has not re- 
cruited process workers, last 

■ May took on 40. A further 50 
are expected to join the com- 

i piny this month, with more 
vacancies possible in spring 
[ next year. 

i The company takes on six 
‘ craft apprentices each year to 
become service filters, workshop 

■ machinists, and electrical and 
r instrument artificers. It has 
- also taken 12 youngsters on a 
; Manpower Services Co mm i s sion 
j sponsored youth training 

scheme lo train them eventually 
f as process operators. 
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Spinning fit the ICI Ittwr 


J.I.CASE 


Merger brings new 
air of confidence 


WHEN J, L Case- the VS. 
form. equipment grow, 
announced its takeover of 
International Harvesters 

worldwide m 

December, one eftte B«m 
factories thonftrt to he a f d«k 
was In Doncaster. 

In the UK, - 
mnrki-t dun had fallen, to 
55 oer cent from 22 P« 
tolJS. case’s topM***®* 

aieait attributed Ibe 

to overiap 

strengths, to Sjanee, 

dosed one Of three Pjjjjto* 
SSrattag » 

total tfSA nettod 
workforce of 

resulted to an Increase m 
market share. r 
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SSemfleM 

IF YOU WANT 
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by Teeneee. there to m grantor 
confidence to the viability of 
the Doncaster plant and toe 
Doncaster product, says mr 
pete ChojnacM , formerly 
director for manufactory 
operations, International 
Harvester Great Britain, and 
now central plant ma n ager 

J*Lo£~n» tat** 

mediate mend for the group; 

With toe merger, there are 
now three plants within the 
group producing tractors ta 

toe 45 toJ8 hoirepewer 

toacket, at Doncaster, Hettham 
and to France- The company I 
has already announced the 
phasing out of the 
1294 models buflt at Sfettham 
to he replaced by tractors to 

the 50 to 70 Horsepower range 
made in Doncaster. Yhe-llM 
and 1294 were found to be 
less dost competitive than toe 
equivalent Doncaster models. 

Automated 

-So Doncaster has already 
benefited ftwajjto 
tien,” «Cr 

«* The new dealer network » 
expected to pK* «P D *“: 

Stetmodels as wptoMmCTt 

tor toe 1194 an* 129 4. By 

■ i«gc w® should s*fi a B®fesian- 

Hm increase to parnd n ctlon at 
Doncaster." 

Recent figures show n daBy 
production i«e or 55 imta to 
Hcsncaster. " We J«eiBad to 
lav off workers heefinto i toe 
dranand has not always been 
SSeTDifftog toeflsrid jw 
ending to Novratowr, we 
expect to have bad M *» 5® 
down days, but w« doiwt 
expect any nwwre next year. 

However, gtoto te _J?g 

expected to be any major 
hwBgtenmt to new ?**• 
either. 

•tfe are nowhere near onr 
plant apa^y “d 
tit 1986 wffl we aPIf®*® 
• that” says Mr c^wjuarid. Tfee 

plant, which eanploys ^1478*® 
manufacturing. Is ?£to***J 
. partly aol®®«tod, 

STtha gear 

cell technology, and •**** 

■ transnissi(m and tractor 
assanbly Unes. . 

“ There are now owpot™- 

ties to toiprove ps®do^J^ 
-still further using the finsn 
dal resources of ttfi 
company Tenneco," Mr 
a a cki says. 



BRITISH COAL. T| e 
MESSAGE IN A BOTTLE 

ON SAVING COSTS 




British coal leads the world in boiler 

technology, combustion techniques and methods 
of coal and ash handling- In today's installations 
coal and ash arc seldom seen and rarely touched 

by hand. To maintain supplies thae is a 

nationwide network of coal distributors who 
are strategically situated to give advice and 
provide an efficient service to industry. 

Real he l p with conversion costs. 

There's a Government Grant Scheme to 
mhn want to convert to coal 


, , , - ; t i i • ! r,r !..JJ 

■ ft J.f'j l? •* ~ L *- • 1 

... 

275 ml “ _ !l! 


A final word from Malcolm td^raras. 
Commercial Director of the NCB: ^iVe 
believe British coal can save energy 
costs for your company. Let us talk 
■we can do good business together. 


British coal costs lesfc tteta other 
fuels. And the NCB intend to make 
sure coal prices remain cxonpelitive.. 
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Tactics for 
the summit 


IN THE countdown to their 
November summit, there will 
be ™™*ti further manoeuvring 
for position by the leaden of 
the UJS. and the Soviet Union. 
But at ftiiK stage, Mr Mikhail 
Gorbachev seems, with a series 
of recent arms control gestures 
»nd in interviews with U.S. 
senators and Journalists this 
week; to have stolen an early 
mapfr on Mr Bengali; he has 
presented himself, quite plausi- 
bly, as serious on arms control 
and potentially flexible on some 
of its key aspects, and the UJS. 
president as the re vers. In 
short, he has done a good job 

Of painting himself as Mr 
Seasonable and bis White 
House counterpart as Mr Recal- 
citrant. 

These superpower summits 
attract expectations that are 
sometimes ridiculously high, 
simply because they are so 
infrequent; the last one was in 
1979 and the one before that In 
1974. They are not lengthy 
encounters; nine hours of for- 
mal talks have been scheduled 
for Geneva. Because they axe 
so rare, there is value in the 
two leaders simply taking each 
other’s measure. But for the 
same reason there is always 
urgent business of substance to 
conduct. 

Pessimism 

The two men are united in a 
certain tactical pessimism about 
the summit, readying them- 
selves to blame the other for 
failure. But on the substance 
they are taking quite different 
tacks 

Mr Gorbachev makes dear, In 
Us Time magazine interview, 
that he wants to make arms con- 
trol the centrepiece of thesum- 
mit, and of course the UJS. space 
defence programme the heart of 
that discussion. For Us part, 
Mr Reagan has said the mam 
purpose of Geneva should be to 
“eliminate hostilities and sus- 
picions." 

This would presumably entail 
a broad-ranging discussion of 
regional tensions, and the Soviet 
record on compliance with past 
arms control accords and on 
human rights, and not “just a 
session on particular, specific 
issues" — which, on arms control, 
is precisely what Mr Gorbachev 
wants. 

This divergence of approach 
Is not surprising. It stems from 
the fact that at this stage it is 
the Soviet Union that most 
wans arms control agreements. 

It wants to stop the U.S. test- 
ing nuclear warheads— or at 
least it sees the temporary 
moratorium it announced last 
month on its own testing as ex- 
cellent public relations. It wants 
to stop the UJL now moving 
ahead of it by testing a second 
generation anti-satellite weapon. 
Most of all, it wants to stop the 
Star Wars space defence pro- 


gramme dead in its tracks. 

For all its hard-nosed negotia- 
ting tactics at the UJ5--Soviet 
arms talks in Geneva, and for 
all the threats Moscow has made 
about counter-measures to cur- 
rent U.S. weapons develop- 
ments, the Soviet Union has the 
stronge r incentive for early 
arms agreements. Mr Gorbachev 
left his Time magazine interlo- 
cutors In no doubt that he very 
much wanted a hal to the arms 
race as the external condition 
for fulfilling his ambitious pro- 
gramme to improve the Soviet 
economy. 

Tensions 

Mr Reagan committed him- 
self formally in his second term 
of office to negotiations, from 
the position of military 
strength built up in his first 
term. But he still does not 
seem disposed to compromise on 
research and developments f 
Star Wars technology, at least 
not at a summit. The Adminis- 
tration's view is that Star Wan 
Is defensive technology and 
only for negotiations in tandem 
with discussions on offensive 
nuclear arsenals in the regular 
Geneva talks. 

This is quite proper, but not 
enough. The problem is that 
the eneva talks, due to resume 
later this month, have so far 
ground on without result, while 
Moscow has made excellent 
propaganda play on the genuine 
doubts and anxieties that many 
Americans and even more 
Europeans have about Star 
Wars. 

It Is surely not enough for 
Mr Reagan to try to focus the 
summit away from arms con- 
trol and on to regional tensions 
with the Soviet Union, which 
have been (Afghanistan not- 
withstanding) more acute in the 
recent past, or- on to human 
rights grievances, which are 
legitimate but are aired in 
many other forms. 

Arms control should be the 
centrepiece of the Geneva sum- 
mit, particularly because Mr 
Gorbachev Is now responding 
more intelligently to the US. 
arg ume nt against any total ban 
on Star Wars R & D: the imprao- 
ticaUty of verifying any such 
baa He bas now conceded that 
laboratory research cannot be 
banned, because it cannot be 
checked from outride, but 
gb»wic that work at the design, 
test or production stage can be 
monitored by satellite and thus 
limited. 

There might now be save 
for some negotiated limits on 
Star Wars, particularly if, and 
perhaps only if, the Soviet 
Union also offers the big reci- 
procal cuts In offensive nuclear 
arsenals which it has long 
resisted. This should be what 
Mr Reagan should be pushing 
Mr Gorbachev for In the run-up 
to their meeting this autumn. 
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r | mis WEEK'S TUC Con- 

I gress at Blackpool has 
finally dispelled the Idea 
that Britain’s trade unions are 
too powerful to be constrained 
by laws they do not like. 

That- notion took its last bow 
at the Wembley Special con- 
ference in 1982 when the trade 
union movement set out its 
blanket opposition to the Tory 
Government’s employment legis- 
lation. 

The pain of the discovery has 
tak en trm» to suffuse along the 
nerves of the Labour movement 
and can still give rise to agony. 
This week has been such a 
convulsion — as evinced in the 
crisis over the engineers’ deci- 
sion to take state aid for ballots 
— and though the spasm has 


Challenge to 
Gen Pinochet 


FOUR DEATHS, countless in- 
jured and more than 600 
arrests during anti-government 
demonstrations in Chile on 
Wednesday is an unhappy 
reminder of General Pinochet’s 
ruthless determination to ride 
out protest This latest violence 
comes the week before the 12 th 
anniversary of the overthrow 
of the late President Allende; 
and while Gen Pinochet may 
draw satisfaction from having 
survived much longer than his 
critics predicted, his authori- 
tarian regime now looks in- 
creasingly isolated at home 
and out of step with the trend 
towards democracy in Latin 
America. 

For almost a decade General 
Pinochet was able to boast of 
having restored a sense of 
stability to Chile, albeit at the 
cost of political liberty, and to 
have presided over an unprece- 
dented economic boom. Yet 
the protest movement, which 
has grown up in the past two 
years and refused to be cowed 
by repression has put paid to 
this stability. At the same 
time, Chile’s experiment in free 
market economics has gone sour 
through a mixture of world 
recession, falling copper prices, 
overborrowing and poor man- 
of power within the time frame 
agement, As a result, Chile’s 
foreign debt of $20bn is the 
highest per capita on the 
continent; 

Warning 

So far Chile has been 
remarkably successful in win- 
ning the support of the inter- 
national hawking community, 
largely because the govern- 
ment bas bent over backwards 
to follow the orthodox prescrip- 
tions of the International 
Monetary Fund. However, a 
warning light was raised 
during the last debt rescue 
package worth $7bn negotiated 
at the end of June. Discreetly 
the DA Government told 
General Pinochet that unless 
he lifted the state of siege imp 
posed the previous November, 
then a vital World Bank 
guarantee for part of the 
rescue package would be 
blocked. General Pinochet sub- 
stituted the state of siege for 


The Wembley special con- 
ference was a pulling of levers 
disconnected by unemployment 
and Tory law. The base of 
members did not respond suffi- 
ciently to the demands of the 
superstructure of general 
council and union executives. 
Therein was engendered the 
underlying crisis: a crisis of 
legitimacy, of authority, of 
ability to deliver. 

The reflex of the Left has 
been, and to a degree still is, 
to keep pulling at the levers: 
to see in the spiralling of job- 
lessness and tire explicit dis- 
mantling of a post-war, social 
democratic consensus a neces- 
sary and sufficient spur to mili- 
tancy. Time and again it has 
proved insuffi cient. 

So it has been the right in 
the Labour movement which 
has provided an “answer.” 
Part of that— but only part— 
—•has been the ballot, or indivi- 
dually-based, democracy: an 
explicit renunciation of a van- 
guardist role for union leader- 
ships in favour of plebiscite ry 
tests of memberships’ attitudes 




dans’ union, the EETPU and 
the Amalgamated Union of 
Engineering Workers are at 
times almost messianic in their 
-support- for the system: while 
many on the left see it as an’ 
abrogation of leadership to the 
whims of the media and the 
campaigns of employers and 
government. 

But >the answer ” has 
proved to be more complex 
than that. Balloting is only one 
element i na reformist package 
which also includes new types 
of agreements with employers 
on the industrial side, and a 
root-and-branch rejection of the 
class war on the political 
side. The new agreements — 
pioneere d, ind eed trumpeted, 
by the EETPU— give to the 
employer a reasonable guaran- 
tee of Industrial peace by con- 
structing a disputes procedure 


THE TUG AT BLACKPOOL 

The spasm has passed . 
but the pain remains 

By John Lloyd, Industrial Editor in Blackpool 


trial action: for the unions, an 
extension, of consultative pra- 


ttle historic privileges which 
mark off the shop-floor from 
the back office or even the 
managerial suite. 

The main proponents of this 
new force are tou gh gu ys. Mr 
Gavin Laird, the AUEW general 
secretary, is a former young 
Communist; a Clydesider who 
told his erstwhile comrades he 
found the Left sterile and has 
carved out a rock-like presence 
on the right: Intellectually and 
rhetorically self-confident, pri- 
vately warm, publicly hard- 

Mr Eric Hamond, the EETPU 
general secretary, is a sly-eyed 
lazy-voiced southerner also in 
from tiie (non-Communist) left, 
imperturbable, flighting in 
shocking the class warriors. 

They are supported by men 
of similar stamp: though Mr 
Laird has to deal on his execu- 
tive with fellow Scot and endur- 
ing Co mmunis t, Jimmy Air lie, a 
veteran of the Upper Clyde 
struggle, a gut orator with a 
wide streak of sense and prickly 
pride in his craft status and 
union’s traditions. The elder 
statesmen of the TUC often 
find such men disturbing of 
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balances: they have learnt to 
live with the radical left but 
must still find accommodation 
with the radical right. 

-Thus the tension has- growif 
within the movement’s circles 
until it posed a stark choice to 
the two sides in Blackpool this 
week: would the general council 
take seriously its re peated 
threats to suspend the AUEW 
for taking, ennHmitng to 
take, state aid for ballots? or 
would it . . . not? 

It Is tempting to write — or 
would It Climb down?" But that 
formulation is controversial in 
Blackpool, with the senior 
general council members who 
delivered agreement early 
yesterday morning — Mr David 
Barnett of the General Muni- 
cipal and Boilermakers Union, 
Mr Bill Keys, of the print union 
Sogat ’82. Mr Ron Todd, of the 


general secretary — insi stin g Hammond h as an application in 
emphatically and even with to the Certification Officer for 


UMb LUC UCUI Wild tt LVUP 

promise, a little given on both 
.sides. 

They have, as they say, saved 
the TUC from splits. They have, 
as the agrement says, got in 
writing the recognition of TUC 
authority; the right to put their 
own position on t he future bal- 
lot paper of AUEW members on 
continuing to take state aid; a 
recognition that both sides will 
act in the joint spirit of what is 
described as an amicable meet- 
ing; and an acknowledgement 


hiuiicji auu 

he too might ballot his mem- 
bers. with the engineers, on 
whether or not they wish him to 
take it. Mr Albert Williams, 
general secretary-elect of the 
building workers’ union UCATT, 
said the crisis bad been “the 
biggest nonsense X ever saw" 
and will be applying for the 
costs of the next ballot the 
union holds, probably in Decem- 
ber, for an executive council 
seat. Smaller anions — such as 
the airline pilots, engineering 


A crisis of legitimacy, of 
authority, and 
of the ability to deliver 


that the AUEW will be sus- 
pended if its members vote yes 
to taking more money and the 
executive acts on that vote. 

But the TUCs authority over 
its affiliates derives, from its 
rules, not any statement: and 
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avowal that the AUEW is bound 
in the first place by its policy- 
making national committee 
which has enjoined the ballot 
^-the passage on TUC authority 
is part of the agreed formula- 
tion which the TUC insisted 
goes on the ballot papers. The 
“joint spirit” was said to be 
amicable but the characteristic 

of spirit is its tendency to 
evaporate. Hie AUEW was 
always under TUC Rule IS 
liable to be suspended for flout- 
ing Congress policy: it is hardly 
a major concession on its 
behind the AUEW, may now 
Above aH, the central offer — 
for the TUC to be allowed to put 
its case to the AUEW members 
was made by Mr Laird to the 
TUC finance and general pur* 
poses committee on August 7 — 
one month ago. 

The EETPU. so far sheltered 


managers and colliery managers 
— have already decided to take 
the money. If the general 
council really wants the line to 
hold now, they have a lot of 
nailing down to do. 

The escape routes are in 


piace. xne luii employment 
committee has a review under 
way of all alleged breaches of 
the Wembley principles: the 
Advisory, Conciliation 'and 
Arbitration Service reckoned 
there have been nearly IU 0 
closed shop ballots (which 
Wembley also proscribed) and 
Mr Hammond will produce at 
least 60 instances of these 
insisting on discipline on an 
equal basis. Secondly, Congress 
earlier this week passed a 
motion which sanctioned a 
review of what the TUC wants 
in the way of employment law 
from a future Labour Govern- 
ment: If it wants ballots, and 
many from left and right do, it 
may come to be seen to be pure 
daft to expel a union or i minna 
for getting Tory cash for hold- 
ing them. 

The immediate practical 

> 


wingers yesterday confessed 
that the decision was -made in 


wingers yesterday confessed 
all: Mr Rodney Bickerstaffe, 
the clever man who leads the 
public employees, believes — 
with others — that the electri- 
cians at least bad planned to 
construct an alternative union 
centre in which such groups 
as the Nottinghamshire miners 
(whose leaders were in Black- 
pool talking to the EETPU this 
week) and some “professional” 
unions would join: 

But none of this will be 
smooth: the Left has to insist 
on fidelity now the more 
because they have — or most 
of them — winked at infidelity 
by the seaside this week. The 
same motion which set up a 
review also reaffirmed the 
Wembley principles: Mr Todd, 
who strove mightily to get the 
unions offt he hook on Wednes- 
day night and Thursday morn- 
ing, is on record as saying that 
the principles ware now — as 
Government falters and em- 
ployers weaken — more rele- 
vant than ever. 

But, beyond the union world, 
does Government falter? Mr 
Peter Bottomley, the junior 


loped about the Winter 
Gardens and the Imperial 
Hotel this week cheerfully 
inserting himself into conver- 
sations and eavesdropping on 
the rolling TV interviews, said 
the usual things about shooting 
in the foot and softening in 
the head. But he was more 
interesting than that 
He is toe first Tory Employ- 
ment Minister to visit Congress 
since the ultra-wet Jim Lester 
in 1980: he says he does not 
wish it to be seen as anything 
out of the ordinary, merely the 
kind, of thin g which happens 
in a democratic society in 
which no part is a no-go area 
That is Illuminating for what 
It shows of the practical defla- 
tion of the political atmosphere 
surrounding the unions: and 
toe week’s events may hasten 
that. The emergence of a p rag- 


trading relationship between 
the TUC awi the Government 
the TUC and Government— the 
trading relationship between 
general council's slight shift to 
toe right earlier this week 
underscores that This may be 
upset by a new raft of legisla- 
tive proposals— but they will 
not come soon and action on 
curbing strikes in essential 
services is unlikely to come at 
all, though it will be mooted. 
The unions will never like this 
Government and will try to 
replace it with a Labour one: 

Labour has bad less cause 
for satisfaction: a bid union 
row upsets it, the quite separate 
vote for reimbursement of tin 
National Union of Mineworkers* 
fines and reinstatement of 


Neil Kinnock, the Labour 
leader, with another issue nude 
for exploitation by his activists, 
especially at conference time. 
Mr Arthur Scargill, the NUM 
president, is still the moat 
formidable conference man in 
the movement: but Mr Kinnock 
was on the TV networks In 
hours, saying he led the Labour 
Party and he would not swallow 
Mr ScargiU’s victory. 

Do employers weaken? There 
is little evidence, from the in- 
dustrial relations manager* 
who still attend Congress that 
they were hoping for a TUC 
split. Most saw more headaches 
than heart’s ease In that They 
are terribly Interested in the 
new industrial deals and some 
are striking them where they 
ran: they are realising that 
union power will remain 
where the members wish It to 
(mostly) and that the name of 
the game is still getting a bit 
here, losing a bit there. They 
are still probably getting more 
than giving: 

New realism was said to have, 
been born in Blackpool at the 
1983 Concress launched bv Mr 


Len Murray and underpinned 
- by Mr Alastair Graham, general 
secretary of the Civil and Public 
Servants. But in a fateful 1984 
Mr Murray left early, kicked in 
the teeth by a Government set 
on banning unions at the Chel- 
tenham communications centre: 
Mr Graham, at the mercy of his 
volatile executive, was replaced 
on the general council by Mr 
Ray Alderson, the senior vice- 
president and a convinced man 
of the Left Mr Murray’s and 
Mr Graham's talents were 
obvious, but they could not bear 
the weight 

Two years later, in the same 
battered and gusty town, new 
realism has slouched in to be 
reborn on the backs of the 
proud and abrasive craft unions, 
backing argument with credible 
threats of independence from 
the movement That was realism 


arbitration rather than Indus- and Mr Norman Willis, the TUC come into the firing line: Mr may be stormy. Leading left- force would emphasise the fare is another day’s work. 


a less draconian state of emer- 
gency 10 days before the debt 
deal was sewn up. 

Significantly the previous 
very public pressure exerted 
by the Carter Administration 
on General Pinochet because of 
his regime's human rights 
abuses had less effect The 
Reagan Administration has 
been a good ally to Chile; but 
over the past year it has 
become understandably con- 
cerned by General Pinochet’s 
refusal to establish a serious 
dialogue with even the 
moderate opposition. This has 
increased the uncertainty over 
what happens in 1989 when his 
mandate is constitutionally due 
to be renewed. 

It is thiq long running un- 
certainty, against a background 
of severe recession, high unem- 
ployment and pola ri sing poli- 
tical unrest; that now differen- 
tiates the - situation In Chile 
from other Latin American 
debtors like Argentina, Brazil 
and even Peru with its chaotic 
economy and threats from a 
vicious guerrilla Insurgency. 
All these countries have 
governments with a degree of 
papular legitimacy that 
General Pinochet lacks. 

Gen Pinochet has been able 
to maintain his position in part 
because the opopsition has been 
so hopelessly divided. Since 
L9SS they have formed two loose 
coalitions of the Left and the 
Centre-Right which have 
squabbled with each other and 
among themselves. But as a 
result of the patient mediation 
of the Archbishop of Santiago 
a broad-based coaliton emerged 
two weeks ago, with a joint 
platform for a return to democ- 
racy with direct parliamentary 
and presidential elections. 

The opposition is in effect 
calling for an orderly transfer 
pf oower within the time frame 
of General Pinochet's mandate. 
These are reasonable and rep- 
resentative demands which are 
likely to attract endorsement 
from countries which tradition- 
ally support General Pinochet 
such as Britain and the U B. If 
General Pinochet ignores these 
demands, Chile risks a cycle of 
greater violence and more 
economic disruption. 


Oakeshott to 
manage alone 

This is the season for musical 
chairs in the investment man- 
agement business in London. 

Matthew Oakeshott, aged 38, 
investment manager of Gour- 
taulds pension fund is on the 
move. He plans to set up his own 
investment business. 

In a profession not noted for 
public relati ons flair he has 
been happy to talk to’ one and 
all about his investment philo- 
sophy and achievements. And, 
in truth, he bas had much to 
talk about. 

In the 44 yean since he went 
to Courtanlds from S. G. War- 
burg the investment perfor- 
mance fo his fond has been con- 
sistently top of the respected 
WM Computing Services rank- 
ing. 

His ginge ring-up of sleepy 
investment trust wianugomoitf, 
and two. spectacular property 
deals, madethe headlines during 
hw tenure of office. They are the 
high-profile results of his stra- 
tegy of concentrating in equities 
and high-yielding property of 
the less fashionable kind. 

He gives full credit to Cour- 
taulds trustees for giving him a 
free hand and, to show that he is 
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“ But where’s the AUEW 
getting the for the Cash 


human, he admits to getting it 
wrong in the index gilt selec- 
tion. 

Uncharacteristically he is 
reticent about his new venture 
and the type of clients it will 
be aimed at. I canont discover 
whether they will be individuals 
or pension funds. But he feels 
that amid the guttering new 
financial supermarkets now 
being set up there will be a gap 
for the investment specialist. 

By doing his own thing 
Oakeshott will have less time 
for the SDP or his Parliamen- 
tary ambitions. He came second 
at Cambridge in the last elec- 
tion. 

Anthony’s goal 

Peter Gray has had a busy 
couple of years as chief execu- 
tive of Touche Remnant build- 
ing up a new management 
team. The corporate aim 
appears to be to consolidate the 
group as a highly Individu- 
alistic fond management opera- 
tion, ready and able to face the 
City’s Big Bang, and all the 
corporate competition that will 
follow. 

The latest move in bis 
strategy has been to hire 
Michael. Anthony, aged 44, a 
life-long pensions foods market 
expert Anthony joins as a 
director of Touche Remnant 
and will be managing director 
of Touche Remnant Pension 
Fund Management 

Anthony has been a City 
pioneer in his specialised field. 
He spent 20 years with Metro- 
politan- Pensions, and was one 
of the first fellows of the Pen- 
sions Management Institute 
formed in 1976. For the last 
two years he has been with 
Montagu Investment Manage- 
ment 

Montagu is now wholly owned 
by the U.S. life Insurance com- 
pany A etna. Anthony con- 
fesses he p r e f ers the prospect 
of life with one of the few big 


independents rather than a cor- 
porate existence with a fi nanc i al 
conglomerate. 

And his devotion to other 
people’s pensions affairs does 
not inhibit him from changing 
into a pair of shorts on a Satur- 
day to be a Kent football 
referee. 

Poorer men 

Bryan CowglU, toe former man- 
aging director of Thames Tele- 
vision may have got himself into 
terrible trouble over the “lift- 
ing" of Dallas from the BBC. 
But there is a small yet elo- 
quent tribute to some of his 
other skills In the Thames 
annual report. 

One of the most Interesting 
bits of the report is always the 
listing of the numbers of staff 
whose “emoluments" exceed 
£30,000 — In plain English how 
many video tape editors have 
had a good year’s overtime. 

Last year the numbers in the 
£30-35,000 bracket actually foil 
from 93 to 74 and the £35-40,000 
earners from 21 to 16. 

Such a trend, rather unusual 
in the world of commercial 
television has a lot to do with 
the fact that Thames, under 
CowgiU, has successfully pushed 
through rostering Changes to 
control overtime. 


United we talk 

Believe it or not there Is some- 
thing that unites such arch 
political protagonists as Tony 
Benn, Cecil Parkinson and 
Cyril Smith. The common 
factor Is Esperanto, the inter- 
national language. 

They may not often see eye 
to eye when talking in their 
mother tongue. But, like many 
of their parliamentary col- 
leagues, they believe that 
Esperanto is the key to estab- 
lishing a better understanding 
between the peoples of the 
world. 

This is Esperanto week, and 


the organisers are hoping that 
the success attained in recruit- 
ing British politicians can be 
emulated on the continent. 

The Esperanto parliamentary 
group has been wildly success- 
ful , becoming the largest all- 
party grouping at Westminster 
with a membership of 177 HPs. 
Why this should be 1 cannot 
discover. Perhaps it is a 
natural defence by the politi- 
cians of a nation notoriously 
poor at speaking other people's 
languages. 

The European Parliament 
now spends 55 per cent of Its 
budget on translation costs — 
about £10 per word, 

Esperanto is spoken by some 
8m people according to United 
Nations figures, Rnaais puts 
out political propaganda' in the 
language, and the Norwegians 
use it for a version of their 
railway time-tables. 


Broker's biscuit 

Since the City stockbroker 
Quilter Goodison has been 
transformed from an old- 
fashioned partnership into a 
trend-setting limited company 
the pleasant custom of holding 
a partners* afternoon tea party 
has been abolished. 

Politics and personalities 
used to be discussed daily 
between 4J5 pm and 4J30 pm 
over tea (China or Indian, 
sir?) and a choice of lemon or 
mine. 

How, then can the company’s 
tea ladles, Elsie and Pat, who 
now replace the old tea party 
with their democratic trolley 
through the corridors, be ex- 
pected to know which of the 
new executives Is still entitled 
to the traditional partners' tea- 
time choodate biscuit? 

The secret code prepared for 
Elsie and Pat is to be found 
on the office note-paper. 

Some directors’ names are 
marked with a circle. They are 
entitled to a chocolate biscuit. 

'Others have no identifying 
mark and must take their tea 
without nourishment. 

A discreet square marks the 
entitlement of the minority- 
shareholding Swedes to a 
Jacobs cream cracker. 


BASE LENDING RATES 


Observer 


A-BJT. Bank — 11}% 

Allied Dunbar A Co — 11}% 
Allied IriSh Bank _ 11}% 
American Express Bk. 11 }% 

Henry Ansbacber U}% 

Amro Bank uj% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 11}% 

Bank Hapoallm HHM U}% ■ 

BCd ............ 11}% 

Bank of Ireland ...... 11}% 

Bank of Cyprus 11 }% 

Bank of India — ll}% 
Bank of Scotland M . 11 }% 
Banque Beige Ltd. _ 11}% 
Barclays Bank ......... 11 }% 

Beneficial Trust Ltd... 12}% 
Brit. Bank of Mid. East 11}% 

IBrtwn Shipley 11 }% 

CL Bank Nederland... 11}% 
Canada Permanent _ 11}% 
Cayxer Ltd. ii}% 

Cedar Holdings 12 % ■ 

I Charterhouse Japhet.. 11}% 
Choulartons** 

Citibank NA . ...... 11}% 

Citibank Savings I 12 J% 

City Mer cha nts Bank 11}% 
Clydesdale Bank ...... n}% 

C. R Coates & Co. Ltd. 12 % 
Comm. Bk. N. East m 11}% 
Consolidated Credits ... 11 }% 
Continental Trust Ltd. 11} % 
Cooperative Bank ...... li}% 

The Cyprus Popular Bk. 11}% 

Duncan Lawrle ... nj<S> ■ 

E. T. Trust .... 12 % 

Exeter Trust Ltd. 12 % “ 

Financial & Geo. Sec. 11}% 
First Nat. Fin. Corp. ... 13 0 ^ 
First Nat Secs. Ltd. ... 13 % * 

I Robert Fleming & Co. ll}% 
Robert Fraser & ptn s. 12 }% | 
Grind] ays Bank 

■ Guinness Mahon ...... li}% f 

IHambros Bank ......... U}% 

Heritable & Gen. Trust 11}% ** 

■ H ill Samuel sin eg § 


a Hoare & Co. 11 }% 

Hongkong & Shanghai 11}% 
Johnson Hatthey Bkn. H|% 
Knowsley & Co. Ltd. ... 12 % 

Lloyds Bank u}% 

Edward Uanson A Co. 12 }% 
Meghraj & Sons LtiL... ii}% 
Midland Baiik ............ 12}% 

I Morgan Grenfell ...... U}% 

Mount Credit Corp. Ltd. 11}% 
National Bk. of Kuwait 11}% 

National GlmhnnV , u}%- 

National Westminster 11}% 
Northern Bank Ltd, M , il}% 
Norwich Gen. Trust ... 11 }% 

People’s Trust 12 }% 

PK Flnans. IntL (UK) 12 % 
Provincial Trust Ltl. n 12}% 
®* R aphae l A Sons ... U}% 
Roxburgh© Guarantee 12 % 

Royal Bank of Scotland 11}% 

Royal Trust Co. P-amMg U} jg 
J- Henry Schroder W agg 11 }% 

Standard Chartered 1111 }% 

TCB ii}% 

Triudee Savings Bank ll}% 
United Bank of Kuwait 11 }% 
United Mizrahi Bank... H}% 
Westpac Banking Corp. 11 }% 
Whi teaway Laldlaw ... 12 % 
Williams A Giya's 11}% 
Yorkshire Bank ll|§| 


Hal. 8-00%. I a 
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POLITICS TODAY 

Mrs Thatcher’s reshuffle: 
not as bad as it looks 


By Malcolm Rutherford 
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ONE PERSON who comes out 
badly from the reshuffle of the 
British -Cabinet this week, at 
least in the short term, is Mrs 
Margaret Thatcher, the Prime 
Minister. 

There is a case for her 
defence, which is put later in 
this article. The case for the 
prosecution, however, 'must 
take precedence. It can be 
summed up as: what a way to 
run a Government! 

Mrs Thatcher had been talk- 
ing about a September re- 
shuffle all summer. She had 
plenty of time to think about 
it. ’What happened? . 1* was all 
suddenly cobbled together — 
her defenders would say, it 
finally gelled — last weekend. 

A lot revolved around Mr 
Cedi Parkinson, the party 
chairman at the last election 
and subsequently Secretary of 
State for Trade and Industry, 
who was obliged to resign m 
October 1883 for personal 
reason*. The Prime Minister 
bad wanted to bring him back 
and indeed in various television 
interviews encouraged him fo 
think that the way was open. 

She was dissuaded by a com- 
bination of Lord trfhifelaw, the 
deputy Prime- Minister, and Mr 
John Wak chain, - the Chief 
Whip, who between them must 
know a good dead about the 
state of Tory opinion hi the 
country. The consequence was 
that the rfmngpg in the Cabinet 
were rater larger than had been 
generally expected. 

The charge against Mrs 
Thatcher is that she was ho- 
decisive. There was a ease for 
bringing Mr Packiztson hack 
because he is a relatively wen- 
kreown figure with * touch of 
style, who helped -to Win the 
last election and Whom the 
Prime Minister- like*. There 
wad 8 Case for keeping him ant 
because his mtzztomdgitt have 
seemed controversial to the 
Tory rank-and-file. There was 
no case at all for delaying the 
decision until last weekend. 

Most, though not nil, of the 
case against the Prime Minister 
follows from Oat. OOUX Mr' 
Parkinson was not going bade 
to Trade and Ihdafltty, a was 
necessary to find someone else. 
The dunce fen onttr Leon 
BriaaUs. the Home Secretary, 
who thought, when be Was sod* 
del dy summoned to- Chequers 
last -Sunday, that he was being 
asked to join fit cfliMpfeaflOfts 
on thd ruttets of the reshuffle. . 


Instead, he lost the Home 
Secretaryship, much against his 
will. 

Lord White law and the Chief 
Whip, who re-emerge as major 
influences, may have had 
ulterior motives. Throughout 
the summer all the indications 
had bees that there would be 
no changes in the three tradi- 
tional top ministries: the 
Foreign Office, the Treasury 
and the Home Office. 

Sir Geoffrey Howe, the 
Foreign Secretary, has become 
something of a father figure 
Sn the Tory Party and has 
perfbnned very well: for 
example, on Hong Sang: 
Nobody wanted to move vfi™ 
To have shifted Mr . Nigel 
Lawson, the Chancellor of die 
Exchequer, would have looked 
like a change in economic 


Other consequences followed 
which most cast some doubt on 
Mrs Thatcher's judgment. There 
bad to be e new Home Secre- 
tary. Mr Douglas Hurd, the 
Northern Ireland Secretary, was 
an obvious candidate in that he 
had been minister of state there 
before. He saw the Prime Min- 
ister cm Irish matters twice last 
Friday, but not a word was men- 
tioned about the change until 
she telephoned him on Sunday 
evening and told him of Ids pro- 
motion. 

None of that makes British 
policy towards Ireland look 
very serious. Mr Hard bad been 
there for less than one year, bad 
bad some successes, waa in- 
volved in a critical stage of 
negotiations with both the 
Republic and Ulster, and was 
perhaps the only Secretary of 


Mrs Thatcher: “Patrick, I’m 
afraid it’s bad news.” 

Mr Jenkin: “Please, don’t go on 
. . and I don’t want any other 
job in the Government.” 

Mrs T: “May we put that in the 
letters?” 

Mr J: “No ” 


policy and could have had an 
sorts of effects on the markets. 

It was much easier to move 
the Home Secretary. Mr Britton 
thirties that once Mr Parkinson 
was not returning, the Prime 
Minis t e r was obliged to do 
something dramatic to make a 
show of the reshuffle, so she 
chore him. Other Cabinet 
ministers say that he had to be 
stuffed because the Tory Party 
could not Afford to have two 
senior ministers — Lawson and 
Britton— who do not go down 
weH in the country sad an tele- 
vision. Mr Britton was the fall- 
guy. 

It was still a pretty sharp 
rebuff te a man who had been 
the Home Office, 
a vast department if ever there 
was odd, better than any of his 
rewear predecessors, htdotBng 
Lord WfirtSatr. 


State for Northern Ireland ever 
to have wanted the job. 

Inside the Cabinet the best 
that is being said of Ur Tom 
King; Mr Hard's replacement 
and previously the Employment 
Secretary, is that he Is 
sufficiently loquacious to keep 
the Irish talking . 

It remains unclear where Mr 
King would have gone if there 
had not been the sudden 
vacancy in Ulster. It had been 
long established that Lord 
Young should take his place at 
Employment, because without a 
department of bte own Lord 
Young could not operate 
effectively to his attempts to 
remove the obstacles to growth 
in the economy. 

There have been other lapses. 
Mr Peter Rees, the outgoing 
Chief Secretary at the Treasury, 
had known for at least a year 


that he was under probable 
sentence of dismissal. He bad 
to stay until the September re- 
shuffle. Yet Chief Secretary to 
a vezy important Job, especially 
in a Government which says it 
is determined to control public 
expenditure. It to hard to 
imagine bow. in those eirann- 
sunces. Mr Rees could have 
properly carried out his func- 
tions with the respect of officials 
and fellow ministers. 

Mr Patrick Jenkin, the sacked 
Secretary of State for the 
Environment, thought that he 
was on the way out and con- 
sidered going to the Prime 
Minister before the summer 
recess to signify his readiness 
to go, but had virtually ceased 
to have any contact with Her. 

The conversation last Monday 
went something like this. 

FJH. “Patrick, Fm afrtod it’s 
bad news.” 

TJ. “Please, don't go on . . . 
and X don't want any other job 
to the Government.” 

P-M. “May we pot that to the 
letters?” 

P-J. “No" 

The Prime Minister's thank- 
you letter, however, does con- 
tain the acknowledgement that 
Mr Jenldn had been the 
originator of the privatisation 
of British Telecom, one of the 
Government’s most notable 
coups. 

It does uot acknowledge that 
it was he who proposed the re- 
amalgamation of the Depart- 
ments of Trade and Industry in 
a series of papers before tile last 
general election. 

Mr Jenkin thinks that his 
fellow Cabinet Ministers, inclu- 
ding Mrs Thatcher, did not give 
him sufficient support when he 
waa trying to put through the 
Bill to abolish the Greater 
London Council, It was not a 
Bill Of his Own malting 

In his parliamentary troubles, 
he was partially rescued by 
Lord whitelaw, to whom he 
appealed for a minister of state 
to help the passage through the 
Commons. He was given Mr 
Kenneth Baker, who now has 
his job. but has been distinctly 
gracious about the takeover. 

Their is a lot of bitterness 
and resentment around. Mrs 
Thatcher has Upset most of her 
senior colleagues In one way or 
another, including those some- 
times regarded as her acolytes: 
Chancellor Lawson by her refus- 
sal to countenance more radical 
tax reform, and Mr Britton by 



mtceremonlotuOy moving him. 

Same ministers remain no- 
touched, perhaps untouchable. 
Mr Peter Walker, the Energy 
Secretary, was not even remotely 
consulted about the reshuffle 
and learned about it from the 
television news. He runs a 
smallish department, which has 
a more than adequate supply of 
junior ministers. He will not 
resign, Mrs Thatcher will not 
sack him, and he will devote 
more time to maJdttg coded 
speeches critical of her policy, 
while assiduously going ahead 
with the privatisation of British 
Gas. 

Mr Michael fieselttoe to also 
still sitting pretty at the 
Defence Ministry. If one were 
writing futuristic political 
novels, one would say that his 
(dunces for the succession seem 
to be growing. 

There is some bitterness, 
too, between government and 
industry. A common reaction 
to MT Brittan’s appointment is 
that he knows little about the 
subject. 

And yet there is a case for 
Mrs Thatcher’s defence. The 
now team does look other 
beam- then the old. Mr Norman 
Tebblt is a natural to be party 
Chairman at this stage of the 
Government's life. He will 


become a national figure In the 
way that most other Tories 
could not. The appointment of 
Mr Jeffrey Archer, a best-selling 
writer, to assist him may be a 
gimmick, but it Is rather a good 
gimmick and Mr Archer has 
already shown himself to be 
telegenic. 

Mr Britton could use his 
powers of administration and 
analysis very weD at Trade and 
Industry, once be has recovered 
from the initial shock. 

There may now be better 
co-ortifiUtioa between the 
Treasury, Trade and Industry 
and Employment. That, one 
assumes, is what the Prime 
Minister is after add is the 
rationale Of the whole exercise. 

Moreover, this cannot be the 
last of Mrs Thatcher’s reshuffles. 
At some stage. Lord Hailsham 
and Sir Keith Joseph, the 
Education Secretary, will depart, 
if only on the grounds of age. 
So this is not necessarily the 
Cabinet for the run-up to the 
general election. 

A final comment is that one 
way to better government might 
be not to have major reshuffles, 
but to replace or move ministers 
If and when it becomes desirable 
—the way you might run a 
normal organisation. The ritual 
of the reshuffle has got out of 
hand. 


Lombard 


A parable about 
unemployment 


By Michael Prowse 


THE INVENTION of 
interactive cable makes the fol- 
lowing scenario just remotely 
feasible. The year is 3010. Lord 
Young, sow elderly but ener- 
getic as ever, is still Employ- 
Secretary, although at the insist- 
ence of Prime Minister Patten 
his formal title had bees 
changed to "Jobs Supremo” 
years earlier. Across the nation, 
in boardrooms as well as in 
ordinary homes, people are 
cluttered around flickering 
VDUs, fingers poised above re- 
sponse keys. The occasion is the 
bi-annual wage-fixing ceremony. 

At six o’clock precisely, as 
is the custom, the jobs Supremo 
appears on the nation’s screens. 
Nobody is at all surprised by 
his attire. Lord Young wears 
the clothes of a 19tb century 

auctioneer, a large and glitter- 
ing " W ” is embroidered on bis 
jacket, and In his right band he 
holds the ceremonial “ wages 
gareL” Bank, the hammer fall* 
and proceedings begin. “Ten 
pounds an hour, what am Z 
bid?” he cries. In boardrooms, 
di r ector s furiously press but- 
tons to indicate the amount of 
labour they are willing to pur- 
chase at this price. In ordinary 
homes, those willing to work 
at this rale equally eagerly send 
back the appropriate signals. 

“Labour supply 20m units,” 
intones Susan, Lord Young’s 
fifth-generation, intelligent and 
somewhat articulate computer, 
“ labour demand 10m units.” 
The auctioneer is unfluslered. 
“Eight pounds an hour, what 
am I bid?” he cries. Again, 
across the nation there is a 
furious pushing of buttons. This 
time, labour supply comes in at 
19m units, labour demand at 
12m. The process continues; 
Lord Young. Susan, the nation’s 
directors and would-be workers 
are aU engrossed by this live, 
minute-by-minute struggle to 
clear the labour market. Finally, 
at five pounds an hour, demand 
and supply are equalised at lSm 
units. Bang, the gavel falls and 
the Jobs Supremo screams 
“ done!” 

Lord Young has solved the 
problem of unemployment. Ir 
Is all as simple as fixing the 
gold price at 5.00 pm in the 
afternoon. Dole queues have 
been vanquished and are of 
interest only to historians. They 
are spoken of in boshed tones 
—« social evil comparable with 
child labour in the 19th cen- 
tury* The Department of 


Employment, requiring little 
more than Lord Young, the 
computer and a doorman, has 
been virtually disbanded. 
Through die good offices of the 
hardworking auctioneer, wages 
have become perfectly flexible 
and labour demand and supply 
is perefeciiy balanced twice ft 
year- 

This science fiction fantasy 
will suke many as completely 
absurd. Quite right too. The 
market for labour is quite 
unlike the gold market. The 
point of the parable to to 
explain why 50 many econo- 
mists and politician* so quickly 
become exasperated by those 

who tbiflk that merely to intone 
the words “wage flexibility,’’ or 
more often “ wage moderation,” 
is to cite a credible solution to 
the conundrum of unemploy- 
ment. It may surprise some 
people to learn that the Classi- 
cal economists who believe 
markets, if left to themselves, 
will automatically "clear” (In 
other words perfectly equate 
demand and supply) are pre- 
supposing the existence of a 
Lord Young-style auctioneer. 

In the parable. Lord Young 
has the letter “ w ** emplaxoned 
on his breast in homage to 
Walras, the 29th century classi- 
cal economist who first invented 
the concept of the auctioneer, 
the co-ordinating father figure 
who ensures that markets come 
up with the right answers. In 
real life, where (with the odd 
exception) markets lack auc- 
tioneers there is no guarantee, 
even in the absence of distor- 
tions such as unions and 
government legislation, that 
they will clear. Without an 
overseeing coordinator, trades 
will occur at non-markct-ctear- 
tog prices (in the story it was 
essential that companies did not 
actually begin hiring until after 
the wage matching demand and 
supply had been determined). 

' Try as they win, economists 
cannot show that markets with- 
out auctioneers will clear. TBey 
can. as Keynes noted in the 
1930s, become stuck out of 
equilibrium. The morel to wot 
that the drive to liberalise mar- 
kets should be abandoned but 
that too much reliance can be 
placed on such a policy. Some- 
times, and perhaps (be British 
labour market of the 1980a is 
case in point, governments need 
to adopt a eo-ortBnatiag rote — - 
if not to make Walras’s auc- 
tioneer flesh. 
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business 

From the M ana gin g Director, 
Tax File . 

Sir, — The voice in the Cabi- 
net for reducing goeternment 
controls on wm» ll businesses 
must be permitted a much 
a louder say if this sector is really 
• to be encouraged to develop 
and reduce unemployment. 

How can a Government make 
encouraging noises about cut- 
ting' these burden*. arid, artbe 
same time, introduce dew ' VAT 
enforcement legislation which to 
draconian? *• \' v ' 

Businessmen, an unwilling 
band of unpaid tax eotfectora, 
soon face stiff fin anc ial penal- 
ties if they miss the SfHlay 
deadline for VAT returns and 
payments. The fact that VAT 
has not been paid to them by a 
customer — many Invoices take 
60 days and more to pay — * is 
no excuse. If the businessman 
wants to avoid the wrath of the 
professional tax collectors^ be 
must often try to take out a 
bank loan and pay interest to 
\ meet the GovenuHeufs 

g fflnds . This is but one part of 
the new VAT legislation which 
is likely to force mans bold- 
nesses to despair, if not into 
liouidation. . . 

Now. the Government has 
steamrollered the VAT changes 
through, it is turning it* atten- 
tion to stepping up next y*a* 
enforcement powers on roe 
direct taxes as a res ult of the 
Keith, committee report 
The administration of ottr 
tax system on bustnewmenia 
a massive imposition — - very 
and unproduc- 
tive for the businesses con- 
cerned. „ . 

The fact the Gov ernme nt 

feels it needs a bigger hammer 
to crush these unrewaroea 
“volunteers” cannot be a Sign 
that it wants to reduce the 

burden. , . 

Who can blame a small busi- 
nessman working successfully 
by himfiplf below the VAT regh ^ 

. tration limit for staying noafl 
> and not taking on ’staff? Do« 
he need the headaches Of VAT, 
PAYE and NX. sickness pay- 
ments, audits, etc?.- Can these 
long hours of administration for 
the Government, and _ severe 
p unishm ent for getting it 

wrong, really fire his ambition 
for expanding? 

Dermis J. Fowle. 

4, Valentine Place, SEt. 

Liability at 
Lloyd’s 

From Mr N. Dangoor 
Sir, — The intention of" some 
Lloyd's members to create a 
V fund to rescue underwriters in 
^ financial difficulties (September 
4) is a timely recognition of 
the need to rethink the limits 
of liability- of Lloyd's mem- 
bership, It is wrong to argue 
that any suchm utuai assistance 
among names compromises the 
cherished principle Of unlimited 


Letters to the Editor 


liability. This simply has to bo 
restated aa collective unlimited 
liability. 

The lxufividoal same should 
remain ftdly reapom u bte up tie 
the limit of hto Lloyd's deposit, 
beyond which the market as a 
whole would have to make good 
any losses. Keeping a high 
excess point Should guard 
against any danger of reckless 
underwriting. In fact; such sup- 
port operation should be con- 
ducted at syndicate level with- 
out bringing it to the attention 
of the names who really have no 
knowledge of or influence on 
the conduct of the market 

This procedure would Inhibit 
the smart alecs at Lloyd's from 
unloading their bad business on 
the unwary syndicates, which is 
a major case of syndicate 
failure, 

N. EL Dangoor. 

25 Albert Bail Mansions, 
Kensington Gore , SW7. 

licensing 

hours 

From the Director, 

Alcohol Concent 

Sir,— Lombard (September 
3> presented an unjustifiably 
optimistic view of the effects of 
relaxing licensing laws to 
England and Woles. Mkduef 
Prowse wrongly played down 
the connection between avail- 
ability of alcohol and the scale 
Of social and health problems 
caused by drinking. He should 
have mentioned that in coun- 
tries where alcohol is more 
freely available than here, for 
example, France. Italy or 
Spain, the level of alcohol 
related harm to far greater. 

The Scottish experience. 
foD owing their relaxation of 

licensing laws in 19^6, does not 
support his rosy -view. Alcohol 
consumption there has risen .10 
three times the total tor 
England and Wales: cnee nag 
dews for trade and business 
interests, perhaps. Meanwhile 
in the 107W& penod deaths 
from alcohol associated causes 
in Scotland soared by 4a > per 
cent, compared, with a rise ot 
17 per cent in England and 

Mr Prowse should under- 
stand. that licensing laws are 
(me form of protection against 
this kind of damage and not a 
“bizarre and irrational infringe^ 
ment of personal tijerty. 
Tbev 'are an essential means or 
controlling the availability of 

Sink. » is time that the pur 

nose of this control was publicly 
recognised as the protect** of 
our health and welfare. This is 
not outmoded paternalism, but. 


with alcohol abuse currently 
costing some £Bm a year, is 
foBjr justified in economic terms. 

TO c&rim that more liberal 
licensing laws ' will result 
merely in the enjoyment of 
greater freedom to irrespons- 
ible When there to ample 
evidence for treating such pro- 
potato with extreme caution. 
Any such proposals cannot be 
acceptable unless accompanied 
by a firm, government commit- 
mettt to a prog r am me of 
measures to curb the massive 
problems resulting from drink- 
ing- 

Dianne Hayter. 

305, Grey’s In ft Road, WCL 

Strengthened 
Rents Acts 

From Mr V. F ettaa, 

Sb ; — r refer to the letter of Mr 
Kidd (September 4 ) in con- 
nection with the astonishing 
Street v Mormford House of 
Lords decision concerning the 
licensing of residential accom- 
modation where Lord Temple- 
man in bis judgement con- 
cluded that henceforth the 
courts which deal with these 
problems (ie, residential 
Eeence contracts), Should only 
deckle whether the occupier is 
a lodger or a tenant 
This decision appears to be 
in conflict with Schedule 23 
Section 2 (2) of the General 
Kate Art 1967 where the let ting 
of rooms on a licence basis with 
or without attendance is impli- 
citly accepted by an Act of 
Parliament. 

Is it possible for the Law 
Lords to be wrong? 

Perhaps Jobs Patten, the 
new Housing Minister, should 
show initiative and remedy the 
aituatlod in line with the free 
enterprise ethic of the Govern- 
ment. 

V. M. Fellas, 

3B, Roehamptim Vale, SW IS. 

Ptodndivity tin 

therailways 

From Mr B. Flint, 

Siri — Although Sir James 
Farquh arson (August SO) is 
right to criticise an overall 
figure of train kilometres per 
employee as a measure of rail- 
way efficiency, his alternatives 
of passenger- and tonne-kilo- 
metres per employee are just os 

unhelpful. 

Train kilometres per 
employee is a measure of the 
capacity which is currently be- 
ing made available for sale, 
whereas passenger- and tonne- 
kflometres per employee are 


measures of the extent to which 
that available capacity is actu- 
ally sold. These latter figures 
therefore reflect managem en t's 
marketing skills, and the extent 
to which the available capacity 
is in the right place at the right 
time, at the right price and In 
the right quattiy, and to being 
properly publictoed — matters 
which are only partially influ- 
enced by employee producti- 
vity. 

The . fact to, surely, that for 
a business as complex as the 
railways there can be no overall 
measure. Each individual acti- 
vity req uir es its own measure, 
such as employees per track 
mile tor line maintenance, and 
even then comparisons are 
likely to be influenced by fac- 
tors such as weather conditions, 
quality of materials and tools 
used, standards set by manage- 
ment and the extent to which 
those standards are achieved, 
etc. 

Unfortunately, these mea- 
sures can only be made by the 
railway operators themselves, 
and one can but hope that BB, 
properly selects, accumulates 
and interprets the- most appro- 
priate data. 

Brian W. Flint 

25 bis. Boulevard Lottnes, 

75115, Paris, 

France. 


Running the 
BBC 

From Mr. P. Dickson. 

Sis, — Christopher Dnnktey's 
examination of the Beal lives 
controversy (September 4), 
graphically demonstrated the 
serious organisational conflicts 
existing within the BBC and 
which have contributed to a 
public perception of real or 
imagined censorship. 

Confidence can surely only be 
restored by redefining the roles 
of the governors, editors, and 
management. The eoatinuaus 
prospect of governors preview- 
ing contentious and, as a 
corollary, often “ informative ” 
material, combined perhaps with 
a questionable composition of 
personalities as public watch- 
dogs. does not bode well for 
(he future. 

P. R. Dickson, 

7, Royston Way, 

Burnham , Slough, Berks. 

Unions at 
Austin 

From the Manager, 

Business Affairs, 

Austin Rover Group. 

Stef— Your report headlined 
u Cowley AUEW member may 
lead splinter union” (Septem- 
ber 3), concerning a proposal 
to set-up a new engineering 
craft association, is inaccurate. 
Austin Borer has never said 
that it would recognise a new 
association or union. 

Colin N. Wal key, 

Canteg flood, • 

Conley, Coventry. 


Cookson Group 
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Performance 
on target 



Interim Results 1985 



Half year Halfyear 
1985 1984 

Full year 
1984 

Turnover 

£4Z2m 

£3 59m 

£815m 

Trading proto before interest 

£43.4m 

£29.0m 

£75.7m 

Profit before tax 

£34 ,0m 

£202m 

£55.8m 

Ibtftaflerlaxand minorities 

£21 -2m 

£13. lm 

£41.9m 

Earnings after tax per ordinaiy share 

17 

13Jp 

38J3p 

Dividend per ardhraiy share 

2.40p 

2.125p* 

6.25p* 


Jam Bullet chairman 


AEhiti^compaitywrtiipgroductionin 

twelve countries and operating ftiroughfivediviskffls: 

Cookson Metals and Chemicals Division 
Cookson Ry Division 
Cookson Ceramics and Antimony Division 
Cookson America Division 
Cookson Surface Coalings Diviaon 
and 

Tknride Group PLC [50%) 


Copieeofthe Interim Report 

t^beobteratedfrcmiheSecretaij^CoctotmGroupf^. 
14 Gresham Street, LondonEC2V7AI 
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BELL'S 

SCOTCH WHISKY 

BELL'S 


Kevin Done in Stockholm reports on a close electoral race which Olof Palme seems set to win 

Stark autumn choice for Swedish voters 


MR OLOF PALME, leader of Swed- 
en’s Social Democrats for more 
than 15 years, is seeking to per- 
suade his country's 6 -2m voters to 
give him another term of office to 
take Sweden on what he calls "a 
fantastic adventure." 

The particular adventure the 
Swedish Prime Minister has in 
mind when the voters go the polls 
on September 15 is another three 
years of the "politics of the Third 
Way" the Social Democrats’ special 
brand of economic policymaking 
aimed at solving a crisis of inflation 
and recession, without extravagant 
public spending or austerity and 
cutbacks in social welfare. 

"This is our pride," says Mr 
Palme, “If we succeed, we «dll find 
imitators throughout Europe.” 

Not surprisingly, Mr Ulf Adet- 
sohn, leader of Sweden's Conserva- 
tives wnre 1981 and the opposition's 
most obvious candidate tor Prime 
Minister, sees things rather 
differently. 

Mr Palme's adventure, he says, 
has meant that within the last three 
years another 200,000 Swedes have 
had to seek some form of social se- 
curity benefits in order to make 
ends meet "You should be able to 
live on your income after tax,” says 
Mr Adelsohn indignantly. "People 
with normal wages now need social 
benefits in order to survive. The 
state should help the weak, not take 
so much that people become weak 
and dependent on the mercy of the 
state." 

In the country that carries the 
highest tax burden in the Western 
world, Mr Adelsohn is offering to 
cut mar ginal taxes to 40 per cent on 


normal incomes. Ton should have 
the right to keep at least half of any 
wage increase,” he declares. 

Mr Adelsohn is seeking to be- 
come the first Conservative Prime 
Minis ter in Sweden since 1828. His- 
tory is dearly against him but he is 
being helped by the increa si ng po- 
larisation within Swedish politics, 
which has seen the Conservatives 
grow in strength during the late 
1970s and 1980s to become the big- 
gest non-socialist party, overshad- 
owing both their Centre and liberal 
Party allies. 

In terms of the two leaders and 
their visions of the future, Swedish 
voters have seldom been offered 
such autark choice. 

Mr Adelsohn is offering to cut 
taxes, reduce public expenditure 
and the state budget deficit and 
p imh thfflilflh a wiring qf liberalising 

reforms aimed at breaking up 
public monopolies. 

Freedom of choice is the main 
slogan - choice in day-care for 
children, in schooling, health care, 
and home ownership. The state 
television monopoly would be bro- 
ken up with the introduction of a 
commercial TV channel, financed 
by advertising, which is still banned 
in Sweden. The Conservatives also 
would ab olish the trade union- 
controlled wage earner f unds. 

In a closely contested TV debate 
last week Mr Adelsohn painted a 
picture of the big brother state 
created by the Social Democrats in 
which the individual and the family 
are left with little room to decide for 
themselves. "It is at the kitchen 
table *mri in the living room that the 
important family decisions should 


SWEDISH PARLIAMENT 
(1982 election) 


Social 

Democrats 

Seats 

166 

Communists* 

20 

Conservatives 

86 

Centrists 

56 

Liberals 

21 

Total seats 

. 349 


■ UstmBy veto wUtl SocU Damaermta 


be made,” he says. "That is where 
the power over the family should 
reside - not at party congresses." 

The Social Democrats and Mr 
Palma see the Conservative pro- 
gramme as nothing less than a 
f»hniiAng»> to the established order, 
a call for a change of system that 
would raise the spectre of class con- 
flict, soak the poor in favour of the 
rich, and roll back what had been 
won in several decades of social 
reform. 

Mr Palme is never slow to remind 
his audience that Sweden is "a fan- 
tastic country and the most civilised 
the world has yet seen.” 

The Soda! Democrats have never 
abandoned the goal of fuH employ- 
ment and they still want to develop 
the welfare state, not dismantle it 
However, he gives few details of the 
party’s plans for the next three 
years. Like every other Western 
leader after one term in office, he is 
seeking a new mandate "to 
complete the job.” 

Mr Palme has chosen the careful 
tactic of virtually ignoring that 
there are actually two other major 


non-socialist parties in the opposi- 
tion, both of which would consider- 
ably tone down any strongly radical 
Conservative plans. A call to the 
barricades is apparently much 
more effective with the 
Conservatives as the <^1* enemy. 

According to Mr Palme the Con- 
servatives would rob the poor to 
pay the rich - "a reverse of Robin 
Hood without comparison.” They 
would cut and unemploy- 

ment benefits, allow unemployment 
to rise, boost food prices and rents 
And damage the interests of the old 

Hwrf infirm 

The Swedish Prime Minister’s ex- 
perience on the political stage is un- 
rivalled and he is one of the few 
Scandinavian politicals whose rep- 
utation, some would argue notorie- 
ty, has spread well beyond the 
borders of his own country. 

He has spent virtually his whole 
career in the Social Democratic ma- 
chine, starting out in 1953 at the age 
of 28 as secretory in the office of the 
then Prime Minister, Mr Tage Er- 
lander, a chief architect of the 
Swedish welfare state - After serv- 
ing in various cabinet posts he took 
over as party leader and Prime 
Minister from Mr Erlander in 1969. 

The Social Democrats are u se d 
both to continuity and success. 
They have had only four leaders 
since 1889. Far 44 years from 1932 
to 1976 they dominated Swedish 
politics, either alone or in en»Kfi«n. 
It came as a deep shock when they 
lost two elections in 1976 and 1979 
niider Mr Plalme he mm hardly 
afford to lead the party to a third 
defeat. 

Uncomfortably Mr Palme hac 


had to spend much of the current 
campaign dealing with economic 
matters and the intricacies of per- 
sonal taxation, when he is really 
much more at home on the interna- 
tional stage. 

By contrast Mr Adelsohn is still 
an unknown quantity. He not 
take over the leadership pf the Con- 
servatives until October 1981, al- 
though he did serve as Transport 
Minister from 1979 to 1981 in the 
centre-right poaiitfnn He only en- 
tered parliament in 1982 and had 
spent most of his previous political 
career in local government in the 
Swedish capital 

He was a member of the Stock- 
holm city council for 13 years to 
1979, the last three as finance 
commissioner mayor. 

Mr Adelsohn committed a num- 
ber of gaffes early in this campaign, 
not least by offering to swim in the 
cooling water of a nuclear reactor to 
show his commitment to nuclear 
power. If he is to have arty chance 
of leading a majority government 
he must have the wjpport of the 
Centre Party, whose leader Mr 
Torbjorn Fafldin. the former Swed- 
ish Prime Minister, is a vehement 


opponent of nuclear power, the 
single issue that dominated Swed- 
ish politics in the late 1970s. 

All the latest opinion polls expect 
Mr Adelsohn and the Conservatives 
to improve on their performance at 
the 1982 election, but it seems that 
this will still not be enough to un- 
seat Mr Palme. It will be a dose 
fight, but the Social Democrats' call 
to defend the system is expected to 
win the day. The Swedes are 
c onserv ative but with a small “c”. 


£22m error 
as Lloyd’s 
loss tops 
£188m 


By John Moore in London 


A ($30m) accounting error 
was discovered by the authorities of 
the Lloyd’s insurance market in 
London on the eve that it was due 
to publish the worst underwriting 
results in its near 300-year history. 

The surprise development was re- 
vealed yesterday by Mr Peter Mill- 
er, chairman of the Lloyd’s market, 
as he —iiwuiwH underwriting 
losses of £188m and a fall in the 
overall prof it s of the market, which 
indude earnings from investment 
income, of nearly £100m to £57m. 
The latest figures are those for the 
1982 underwriting account, the lat- 
est completed trading period. 

The accounting problems 
emerged late on Wednesday after 
40,000 copies of the report and ac- 
counts had been printed for distrib- 
ution. The accounts showed that the 
underwriting losses and overall 
profits were £22m higher before the 
accounting upset was discovered. 

Mr Miller said that the error had 
been discovered by a member of the 
Corporation of Lloyd's accounting 
staff who had been checking the fig- 
ures. He added that the error was 
the result of figures wrongly report- 
ed by two auditing firms, which he 
refused to identity, acting for one of 
the underwriting agencies who look 
after the affairs of Lloyd’s members 
in the market "We are carrying (Hit 
an investigation," be said. 

Lloyd's has been hit by a variety 
of problems in its last completed 
trading period. The worst under- 
writing results arose on general lia- 
bility business which had produced 
losses of £425 m, compared with 
£196m in the previous underwriting 
acco unt 

Underwriters attributed the 
losses to the large awards being 
ma«te in the UJS. courts against in- 
dustrial companies in liability 
cases. A large amount of liability in- 
surance is taken out by U.S. compa- 
nies with Lloyd's underwriters. Mr 
Miller warned yesterday that 
nnte«s changes can be introduced 
Lloyd's would consider pulling out 
of general liability business in the 
UJS. 

“Virtually all of the losses are 
mming from an area that gener at es 
only 12 per cent of our premiums," 
Background, Page 6 


UK Government to sell remaining 
stake in Cable and Wireless 


BY JASON CRISP AND STEFAN WAGSTYL IN LONDON 


THE BRITISH Government yester- 
day announced plans to sell its re- 
maining 23 per cent stake in the 
Cable and Wireless telecommunica- 
tions group before next April, in the 
latest stage of its privatisation pro- 
gramme. 

The sale of the shares - worth 
£569m ($7 81m) at yesterday’s stock 
market dosing price of 555p - 
would bring the amount raised 
from public asset sales in tire cur- 
rent fwmnrial year to over EL5bn, 
the Treasury’s unofficial target 


is also going to invest in a joint ven- 
ture with Tel-Optic of the U.S. to 
buOd two transatlantic te lephone 
cables nsmg optical fibres which 
will cost up to S600m at the end of 
the decade. 

C&W has been one of the most 
successful companies to have been 
sold fay the Government, with pre- 
tax profits rising from £641m at the 
time of the flotation in 1981 to 
£245m in the year to March 1985. 


The Government, however, in- 
tends to retain its special share in 
thecompany which allows it to pre- 
vent tiie threat of takeover by lim- 
iting shareholdings to a maximum 
of 15 per cent 


There was widespread specula- 
tion in the Gty of London that the 
company would take the opportuni- 
ty to launch a rights issue even 
though Sir Eric Sharp, chairman of 
C&W, said as recently as June there 
were no plans for a rights issue in 
the near future. 


However, the group has substan- 
tial investment programmes in 
Hong Kong and in Mercury, the pri- 
vate telephone group, in the UK It 


The sale of the final 23 per cent 
could raise more than the total 
achieved in the two previous dispo- 
sals. The Government sold its for 
itial 49.4 per cent at the equivalent 
of ll2p, raising £224m gross. Two 
years later it sold a further 22 per 
cent for £275m in a tender offer 
which flopped with 30 per emit left 
in the hands of the underwriters. 
Between the two issues its stake 
was further (Hated when the com- 
pany issued shares to acquire the 
Hongkong Telephone Company. 

The earliest the new offer can 
take place is the end of November 
when a government undertaking 
not to sell more shares expires. In 
choosing date the Government will 
have to avoid the flotation of the 
Trustee Savings Bank in February. 


Cable and Wireless has come for- 
ward in the privatisation a genda 
because the flotation of British Air- 
ways - originally scheduled to take 
off in the current financial year - 
has been postponed until May or 
June 2988. News af-the safe came as 
little surprise to the City which was 
well aware of the Governments 
need to fill a hole in its funding 
programme. 

C & Ws share price has largely 
been unaffected by the problems of 
the electronics sector as its busi- 
ness is principally as an interna- 
tional telprmntpimtewtinng opera- 
tor. Over half its rB w pn i i im come 
from the Far East and South Pacif- 
ic, most of which is generated in 
Hong Kong. 

It is currently investing heavily 
for the first time in the UK through 
Mercury, foe new company set up 
to challenge British Telecom’s mon- 
poly of the telephone n etwork . In- 
vestment in Mercury to date has 
been more than £88m. 

A measure of foe Treasury’s urg- 
ency is that it is asking merchant 
banks and stockbrokers interested 
in handling the sale to pot in their 
names by next Friday. The compa- 
ny's fin a n c i a l adviser is Kleinwort 
Benson and its broker is Cazenove. 


Nigeria seeks deal with IMF 


Continued from Page 1 
agreement so far has been the 
vexed issue of the exchange rate of 
the naira, which trades at around a 
fifth of its official value on the black 
market. The Governor left open the 
question of what form of exchange- 
rate adjustment might he accept- 
able. An initial 60 per cent reduc- 
tion followed by further adjust- 
ments has been proposed by the 
IMF. Some Nigerian economists 
favour a multiple-exchange-rate 


The Governor stated dearly that 
"an adjustment in the exchange 
rate is desirable" although he re- 
fused to be drawn on the question 
He added •“ 


the conditionality, normally at- 
tached to an IMF agreement. 

Many business executives and 
bankers, both Nigerian and foreign, 
appear to support such a pro- 
gramme, however, as tire country’s 
best hope erf gaining a breathing 
space to embark on urgent structur- 
al reform of its ofl-dependentecano- 
my. 

General Babangkla has called for 
a national debate on the IMF issue, 
which Governor Ahmed said he saw 

as an opportunity to reeducate 


f ading confir ming Hnw fo Nig eria 
recently as delays of current trade 
payments have lengthened to as 
much as 120 days, although, the 
Governor emphasises fo*t - the aver* 
age delay was around 60 days. 

He hoped foe problem could soon 
be dealt with as oil production in- 


creases. It has picked up from un- 
in July and part erf Att- 


of timing. 


I that the change 


must be "continuous »nd dynamic.” 

Nigerian public opinion appears 
to be strongly against an IMF deal 
at present Nigerian newspapers 
have published numerous critical 
articles, including a statement by 
the Nigerian Labour Congress ex- 
pressing categorical opposition to 


Nigerians as to what ar Fund pro- 
gramme would entaiL 

Although he admitted 1 ■ Hurt the ill-, 
flationary impact of an exchange- 
rate change might strain the pock- 
etbooks of the average Nigerian, he 
was confident that as suspended 
credit lines were re-established and 
tiie flow of imparts increased, such 
distortion could be xmnimised. 

There is evidence that interna- 
tional KnnVc have begun sus- 


der lmh/d 
gust to nearer Nigeria's Opec quota 
of 1.3m h/d in the past fortnight 

Alhadji Ahmed refused to be 
drmim nn. the q nw|tinn nf ftp timing 

of an exchange-rate adjustment 
and other changes envisaged under 
a Fund programme. 

Opinion amnwg economists, 
bankers h ajriTMittwmpw in 
appears divided over whether de- 
valuation should be timed to coin- 
cide with foe next harvest (due in 
the second quarter of next year) or 
should be implemented as soon as 
practicable. 


Australian 

Liberals 

dismiss 

Peacock 


Continued from Page 1 
plunge into its worst recession for 
half a century. Mr Howard's last 
budget - six months before the 
March 1983 general election that 
saw Labor swept to power- was a 
give-away affair that hnrmgri his 
reputation. Yet it is dear that his 
hand*; had tem find by Mr Fraser. 

“The thing font bothered * tk* 
about that budget," hfr Howard said 
recently, "was that for six years we 
had preached the virtues of res- 
traint and frugality, and we gave 
the appearance in the 1982 budget 
of throwing mpngy at our problem.' 

Daring the 2984 election cam- 
paign, Mr Howard harped an the 
Hawke Governments “fortuitous” 
and expedient economic record, and 
claimed that it had further tight- 
ened aud centralised Australia’s 
wage-fixation system, “facflilating a 
m^jar transfer of power to tire trade 
union bureaucracy.” 

He promised that a future conser- 
vative Government would scrap the 
Arbitration Commission and re- 
place it with a new industrial tribu- 
nal that would be responsible for 
firing ndnimum wages and condi- 
tions, as well as "prevention a rri 
settlement of industrial disputes." 


Such moves would be in starkest 
contrast to Labor's centralised, tri- 
partite approach, which is based on 
foe Hawke pay accord with tiie 
unions, for which a two-year 
renewal was negotiated this week. 

In other words, the main elector- 
al battlefield between Mr Hawke 
and Mr Howard may well be union 
power, industrial relations, and 
wage determination. Mr Hawke is a 
farmer president of the ACTU f Aus- 
tziafian Council of Trade Unions) 
m expert on industrial rela- 
tions, as well as union affairs. He 
will tims have a head start 
On foreign policy, Mr Howard is 
staunchly pro-American. He sup- 
ports President Reagan's n uc lear 
policies and star wars project 
Whatever its calmness yesterday, 
Mr Hawke's Government knows 
that the rules of the game have 
changed. Jokes about Mr Peacock 
and la Dolce Vita can be thrown 
out dC the window. 

Business circles and politicians 
were agreed last night that the 
change would provide a boost for 
the Liberals. 
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S. Africa plea to U.S. on sanctions 


Continued from Page 1 


that they would be treated equally 
with otter creditors. He said hie had 
erroneously given the impression at 
a press conference in New York on 
Wednesday that deposits fay UK 
banks with South African institu- 
tions were exempt from the 
payments standstill 

In tact, fo»* only applies to rand 
working balances with the reserve 
bank, he said. 

Dr de Kbck has so far given tittle 
of the nature of the re- 
scheduling he now expects to nego- 
tiate. Commercial bankers expect, 
however, that it would involve a 
maturity not longer than five years. 


The maturity question is a diffi- 
cult one, because tiie rescheduling 
has to give South Africa enough 
time to reduce its debt, but cannot 
cytond tOO far into foe 
term because of foe background of 
political uncertainty. 

Commenting on Dr de Keck’s ear- 
lier statement that Sooth Africa 
migh t undertake additional g? M 
swaps in the near future, bankers 
said that would provide cash for 
payments of debt not covered by 
the standstill such as interest, bond 
issues and foreign export credits. 

Tony Hawkins in Jo hannesbu rg 
adds: The South African rand re- 


mained weak yesterday despite tiie 
publication of South African foreign 
reserve figures showing that these 
climbed more than 28 per cent last 
month to R5.7bn. However, foe rise 
in the country’s reserves was dis- 
counted in the market because it 
was mainly explained by the reval- 
uation of South Africa's gold hold- 
ings as a result of the fall in the 
rand exchange rate and the conse- 
quential rise in the rand price of 
gold. 


Foreign exchange dealers said 
that the rand closed slightly lower 
on the day at 39.6 US. cents in 
exceptionally quiet trading. 


THE LEX COLUMN 


They’re only h< 
for the beer 


While there is no reason to doubt 
that Elders IXL is indeed prepared 
to pay E1.7bn for the privilege of 
owning Allied-Lyons, yesterday's 
statement omitted rather more 
than it included. There are two es- 
sential ingredients in any consor- 
tium bid - the money and the part- 
ners - and as of yesterday Elders 
had neither. Nor did it have an ac- 
ceptable price. At 250p per share 
the Ashes would most certainly 
stay in England. 

Yet, whatever the arithmetic of 
this extraordinary proposal, foe El- 
ders approach cannot simply be ig- 
nored. The company has a plausible 
management which, in the acquisi- 
tion of Carlton and United Brew- 
eries, showed itself to be a dab 
hand at the reverse takeover. 

If Elders win find indulgent 
banks and partners over the next 
six weeks the feet that its net worth 
is not modi more than a fifth of Al- 
lied’s may be by the by. 

But, if Elders is serious, it will 
need to offer a good deal more 
Allied may not be the country’s 
most admired company but its 
earnings record is respectable and, 
in food at least, it has probably out- 
performed the market It would be 
surprising to see Allied go for much 
below 15 times prospective earn- 
ings which, assuming the group 
could muster a forecast of 24p per 
share in a takeover, suggests that 
Elders will need to add about lOOp 
to its proposition. 

Allied ought conceivably be 
worth that much to Elders. The UK 
group is after ail an appetising as- 
set strip. Elders is evidently most 
interested in the brewing opera- 
tions and, so long as it could find 
buyers for the food interests and 
the wines and spirits business, 
could probably extract sufficient 
cash from the breweries and from 
leasebacks on the tied estate to pay 
down the residual debt and make a 
tidy return. 

But the logistics are truly formid- 
able. If Elders went it alone tiie new 
group would show debt of roughly 
£3bn and equity of about £2tnL 
Even tiie most sympathetic banks 
might blench at that. And Allied 
would not he short of ammunition 
even if Elders found partners with 
deep pockets. 



The UK company is only 20 per 
cent geared and has unissued share 
worth E385m at last night's 
price of 285p. So a defensive bid - 
ever for Elders itself - is by no 
means out of the question. 

Allied now has six weeks in 
which to build its defences - longer 

if the Office of Fair Trading decides 

that tiie tad takes open competition 
policy a touch too for - and can 
count on at least some shareholder 
loyalty. It can have some fun at the 
expense of Elders' accounting poli- 
cies - not least in respect of how 
capital profits are taken through 
the revenue account - and can 
dnxm up familiar arguments about 
managements biting off more tha n 
they can chew. 

In a offer that may not make 

much impact But if all else foils Al- 
lied can always remind Elders* 
bankers of Britain's last great brew- 
ing battle. Grand Metropolitan 
acquired Watney, Mann ami was 
then almost crucified by the cost of 
paying for it 


Lucas 


Cadbury Schweppes 


To describe the half year results 
of Cadbury Schweppes as a disap- 
pointment to the Gty would be un- 
derstating the case. An adverse nir- 
rmey translation effect was not too 
hard to guess at - Cadbury was 
seen in advance to be hobbled by 
the sliding Australian dollar, collap- 
sing rand and soft peseta - but no- 
body had an inkling that profits in 
the TLS. were about to disappear. 
The total of £33 .8m before tax, 


International business requires 
universal experience. 



Deutsche Bank is a universal 
bank with the coordinates to 
chart the right course. We can 
accurately determine your 
position in international busi- 
ness with a branch network 
that dots the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg. US $, DM and 
other Eurocurrencies with 


special emphasis on trade 
finance and forfaiting), and 
foreign exchange. 

Whenever and wherever 
you encounter problems 
with complicated inter- 
national financing, contact 
Deutsche Bank. 

We'll put your business on 
a proper course. 

Deutsche Bank AG 
London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P 2 AT 
Telephone: 2834600 


Deutsche Bank 
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when £4 9m might have been ex- 
pected, came as something of a 

S *Codbury , 5 chief operational disas- 
ter was foe seising up of its US. dis- 
tribution pipeline, which had swal- 
lowed up more chocolate than It 
could possibly deliver. Losses in foe 
first half of this year reflect foe cost 
of under-producing while the excess 
stock is drained away, and of ■ 
switching the balance of promotion- N 
al spending away from tiud* bo- I 
nuscs towards consumer advertis- 
ing, profits should bounce buck in 
1986, but this experience has left 
the stock market with sticky pal m s. 

Similar problems with Easter 
eggs - too many pushed into the 
trade before last Christmas and too 
few actually sold in the spring - 
may have stored up a lean selling 
season to come. Again, that should 
not be too damaging for next year, 
but it leaves 1985 beyond hope of 
resurrection. At I34p. down lOp, the 
shares have a yield of over 6 per 
cent to help them live down the 
shock. 


Hounded by takeover rumours, 
pressed by con t i n uing rationalisa- 
tion costs, Tjuaifi must have cast 
many a covetous glance at its swol- 
len pension fund - worth roughly 
three times Lucas's market capitali- 
sation. Given the strong markets of 
the past couple of years, and foe 
fact that Lucas has certainly sot 
been expanding its pension liabiU- 

ties by a hiring spree, the thought 4} 
that Lucas would arrange a contri- 
bution holiday should perhaps have 
been discounted in the share price 
before yesterday’s annou n c em ent. 

In the event it put 10 per cent on 
the shares. Since the pension fond 
holds 13 per cent, that will have in- 
creased the existing overprovudon 
fay some E35m. The abatanmtof 
annual contribution - roughly £20tt 
- could thus be expected to become 
a perpetual feature of the Lucas 
profit and loss account; sharehol- 
ders and beneficiaries alike mold 
seem to benefit in proportion to 
each reduction. The consequence 
that everyone would be best off if 
the pension fund were wound up is 
possibly an Achilles heel. 
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emor 
Hutton 
1 executive 
v'- ‘-to quit 

'«* j. By WflHara Hafl in New York 
‘ V.4H. THOMAS LYNCH is to 


IRI confident of CIBC on 
cutting losses by recovery 

Ll,000bn this year ^ ack at 

9 months 


. . ^ town as chief financial officer of _ 

; Hutton, the second-biggest inde- 

/■ :: \-?.4>endent U.S. brokerage firm, fol- 
"owing the release of the long- 
^Waited investigation into the 
' ;i v firm’s controversifll cash manage- 
^nent practices. 



" '•‘■•.-i^T'iaiticised by the investigation, im- 
^Jertaken by Mr Griffin BeH, a for- 
' : ' - !,« '^nff attorney general in the Carter 
^adm inis tr ati on. 


Cl -«\T I 


. After 10 weeks of inquiry, 300 in- 
■ ^terviews and thousands of hours of 
^X-study by a team of 14 lawyers, 
7 ■ u 'Judge BelTs report concludes that 

• i; C ga5 <tbe top management did notpartirir 

r- • a “ 5 if- - -pate in any illegal activities. The in- 

•> i Investigation was started following 

- - 7 1 ? 1 fcHuttorfs decision to plead gmUy on 
V" ^9 May 2 to more than 2,000 counts of 
mail *nft wire fraud as a result of 
> an elaborate scheme whereby toe 

f -lICy s group shuffled money around its 

|t system and earned substantial in- 

'■ ^ terest on deposits which were not 

r ' s t\ nLZ often there. 

■ » 'r>. The report faults Hutton's high- 
•” ' j est officials for "failing in their duty 

■ rjii,.- <,“** to p ro p e rl y manage and detect toe 
• «' tHifi iJI' 1 improperties" but Mr Robert Fom- 

(;,-.^T' ; on, Hutton's chairman, does not 
r.iv: come into particularity strong critt- 

■ i warn and Mr George Ball, the for- 

mer president of Hutton who left in 
. r -i ...mr 0 , 2.382 to head Prudential-Bacfae 

• “ ""*»■ Securities. Is also absolved of any 

— \ Klnmo 

• sbaL- The Bell report makes a mmiber 
of recommendations, incl uding a 
‘ V Ardarfc sweeping reorganisation of the Hufc- 
; ; 1 ‘ ««: n p ton board by bringing in a majority 
of outside directors and a strengtb- 

• turret pning of its system of internal 

ossa controls. 

C5a Ta; However, it conctades that toe 

; 'ntrsbutka-i faflure of toe company's directors to 

• : ' l " r S)ajc detect the problems does not rise to 
1 :..ii u-aa. a level that would require sa nctio ns 

:i'.i jnr against any directors. • '• - - 

r * T_ DaII j wi i l ni winf Mr T,trm4i 

• ■ I’s'^stTzas 

Ifc. 

• r-. ci* w.’nt; 

! l.ifMBO 

• •• IS V!:dksk 


BY JAMES BUXTON IN ROME 

trt. the Italian industrial 

holding group, expects to reduce its 

losses by about LL,OO0bn ($530m) 
this year. Last - year IRI lost 
L2,724bn, compared with I&L98bn 
in 1983. 

The compan y is Mao expecting an 
increase of about Ll,4fl0bn in gross 
operating n m ^, expected to 
reach UMXHRm, and a drop in debt 
service costs as a proportion of 
sales. Debt servicing, which ac- 
counted for 148 per cent of turn- 
over in 1984, should he equal to 11.5 
to 12 per cent in 1985. 

Sig Antonio Zurzfio, the compa- 
ny’s di r pcto r general said that this 
was stiD excessively high. 

The biggest single reason for 
IRTs improved results in 1984 was a 
drop of L500bn in losses of Finsider, 
toe state sled corpor ati on, which 
last year lost L1^95bn. A similar re- 


duction should be achieved this 
year. 

Rig 7nrrilo said that IRI had sold 


and stakes in subsidiaries, totalling 

I&g Mbn from 1983 until August 
1985. This week Stet, the telecom- 
munications bolding company, de- 
cided to sen off about 30 per cent of 
its stake in SIP, the telephone utili- 
ty, raising LWObn. 

Sales worth a further L3,000bn 
are planned tor toe medium and 
inng term. Two thirds of this 
amount wou ld be raised by means 
of convertible bonds and warrants. 
• Efim, toe smallest of Italy's three 
state h fddfag - companies, which op- 
erates mainly in engineering ami 
aluminium, reduced its losses last 
year from L784bn in 1983 to L569bn 
in 1984 Sates last year were 
L4.3S5bn, compared with L4j230bn 
in 1983. 


Danieli wins fivefold 
increase in orders 


BY JAMES BUXTON IN ROME 

DANIELI, tiie successful Italian 
manufacturer of mini-steel mills, 
last year boosted its profits and saw 
a "Mr fivefold increase in its order 
book. 

The company .“managed by Sra 
Pwfiiii Danieli, made net profits at 
the group level of L23J5bn (SlILSm) 
far the year ended June 38, 
ra m piw pd with L2O.0bn in 1983-84. 

Consolidated sales were up from 
UL 96 Jlbn in 198394 to 1230.81m in 
1984-85. 

The orf« book jumped from 
L248bn at the end of June 1984 to 
t .urghn at the end of June 1085. 
The- mam reason tor this rise was 


the winning at two major orders in 
the. Soviet Union, but big orders 
were also won in Italy, the rest of 
Europe and toe UjS. 

Sra Danieli says the company is 
among the six leaders in the world 
for the supply of plants, machinery 
and technology feu the steel sector. 

Since May 1984 Danieli shares 
have been quoted on the Milan 

Stock Exchange. The company is to 
pay a dividend of 1220 per share. 
This means a 32 per cent jump in 
dividend, firing into account the 
free issue of capital carried out 
during the year. 


Judge Bell criticises Mr Lynch 
ftrifl Mr Thomas Kae, toe fi ritfsEen- 
eral counsel, for faffing to ms tit u te 
pdognafr* controls and tor f a fKn g to 
turn over all rdevant intemal docu- 
ments subpoenaed by federal inves- 
tigators. 


Court freezes Epic 
mortgage group funds 


By Berna rd Simon In Toronto 

CANADIAN Imperial Bank of Com- 
merce (CEBC) has sustained its re- 
cent recovery with net earnings ris- 
ing strongly to Bw| (U-S567m) 
or C5L43 a share in toe three 
Tnnnfh<5 to July 31 from C568.7m or 
CSL11 a year earlier. 

Tnfyirrw in the first nine months 
rose by 34 per cent to CS260m and 
the bank's third-quarter return on 
jWTjyte grew from 0.4 per cent to 05 
per cent CEBC is Canada's third- 

anlring group. 

management changes in 

the past 18 months appear to have 
contributed to the bank's rapid 
comeback after earlier concerns 
about low morale and its heavy ex- 
posure to some of Canada's largest 
and most troubled corporate 
debtors. 

The third-quarter improvement 
| was due partly to a doubling of in- 
ternational wnine , ascribed to wid- 
er interest margins, loan foe and 
fnreign -e xnhang e earnings and re- 
ceipt of interest on loans to Argenti- 
na *nd other gwupwiTTumtu- 

Domestic earnings rose 10 per 
wnt TTigher interest and foe in- 
come was by an increase in 
expenses and loan loss provisions 
charged to income. 

Total provisions rose by CS8m to 
C$12 lm. Non-performing loans 
stood at CSL7bn on July 31, C$280m 
lower than the level three months 
earlier. 

CIBCs assets have increased by 8 
per cent in the past year to 
CSTSBbn on July 31, mainly reflect- 
ing expanded consumer and mort- 
gage business. 

All six leading Canadian b anks 
have posted higher earnings in the 
thir d quarter and several have re- 
cently strengthened their capital 
bas es - The results appear to con- 
firm fiie general im pression that 
the difficulties that led to last week- 
end's collapse of two small Alberta 
banks will not threaten the stability 
Qfthecountry’sleadmgihMfoztkms. 


BATTLE TO STABILISE THE RAND IMPOSES NEW PRESSURES ON SOUTH AFRICAN BANKS 

Nedbank caught in the crossfire 


BY TONY HAWKINS IN JOHANNESBURG 

per cent in the year to September 
1931 it was the first earnings de- 
cline in 26 years. Between 1979 and 

1984, earnings more than doubled 
from 54 cents to 117 cents. 

Because Nedbank has set its 
sights on corporate business it has 
avoided the high overheads experi- 
enced by the two largest banking 
groups in South Africa, Barclays 
with assets at the end of last year of 
R19.4ba (about S6.9bn) and Stan- 
dard Chartered with RIBbn in as- 
sets. Nedbank with RUL8bn of as- 
sets has a relatively small network 
of 219 branches throughout South 
Africa. 

In ndd Wn " to the commercial 
hn wiring arm, UAL merchant bank 
with assets of some R850m is a 
wholly owned subsidiary and the 
group also operates in the leasing 
And medium-term finance fields. 
Overseas operations include 
branches in London. New York. 
Hong Kong, Cayman Islands, Jer- 
sey and Zurich and there are also 
representative offices in Frankfurt 


SOUTH AFRICAN banks axe iu the 
forefront of the battle to stabilise 
the rand and none more so than the 
‘country's third largest ba nkin g 
i, Nedbank, which has found 
.. naught in the crossfire be- 
tween Pretoria’s four-month mora- 
torium on foreign loan repayments 
and the d i*TT i ” n< t g of its foreign de- 
positors. 

In South Africa, Nedbank has 
long been known for its aggressive 
management style. In recent years 
it has Bnn«! at increasing its mar- 
ket share in the wholesale and cor- 
porate markets, which in- 

cluded raising foreign loans for 
South African parastatals and pri- 
vate sector clients. One firm of Jo- 
hannesburg stockbrokers estimated 
in a recent market report an Ned- 
hwnir - in which, incidentally, it ad- 
vised its clients to buy the shares at 
a price of 1,380 cents - that at least 
35 per cent of Nedbank’s assets are 
foreign. 

Its growth record is impressive. 
When turning s per share slipped 15 


ami Zurich. 

The downturn in profits last year 

continued - albeit at a slower rate - 
in the first half of toe current finan- 
cial year which ends on September 
38. In the six months to March, 
Nedbank's operating income feu 82 
per cent to R462m, but the interim 
dividend was maintained at 21 
cents. 

In its half yearly report, the bank 
said that while volatile currency 
markets haH led at times to trading 
tosses these had been absorbed by 
the commercial merchant 

b ffnicR The group has no open or 
exposed foreign ex c h a n ge position," 
the statement added. 

Nedbank's critics say it has made 
two major errors in the past 18 
months. First it positioned itself 
last year for lower interest rates 
and found itself squeezed when 
rates not only remained high but 
continued to climb. As a result the 
mid-term statement in April this 
year reported a negative invest- 
ment return of 9 per cent on a large 


proportion of its fixed interest 
assets. 

This was a major reason for the 
1984-65 slump in earnings. Interest 
rates are moving lower now which 
will have eased the position. 

The second mistake was to have 
been as aggressive as it was in rais- 
ing foreign toons for South African 
clients. This is an easy judgment to 
make with toe benefit of hindsight 
But in fairness to Nedbank it was 
simply acting rationally raising 
funds for clients at lower interest 
rates abroad than in the domestic 
market encouraged to do so as wcQ 
by the central bank. Now, with Pre- 
toria having declared a four-month 
freeze on foreign loan repayments 
Nedbank is in a decidedly uncom- 
fortable position, partly because it 
apparently is responsible for the 
largest single chunk of such foreign 
borrowing by a South African bank 
on behalf of domestic clients and 
partly because it lucks the overseas 
parentage enjoyed by Barclay's and 
Standard. 


TKB maintains profit 
and dividend levels 


BY JOHN DAVES IN FRANKFURT 

TTTR J the long-estahlished West Ger- 
man hnwiring group, has main- 
tained its sturdy profit record and is 
paying an unchanged dividend. 

The gr oup, whose activities in- 
clude fi nancing small and medium- 
sized industrial companies, had net 
interest rate earnings of DM 2052m 
(5722m) in toe year ended March 
19B5, 4J per cent higher than toe 
previous year. 

Operating earnings, which have 
not been disclosed, increased to a 
lesser extent as a result of a rise in 

administration costs. After risk pro- 
visions and transfers to reserves, 
net profit was un c hanged at DM 
242m with the dividend held at DM 
750 per share.' - 

The shareholders m IKB (Indus- 


triekredltbank - Deutsche Indus- 
triebank) iwriwdft toe “big three" 
commercials banks - Deutsche, 
Dresdner and Commerzbank - as 
well as chambers of industry and 
commerce, and insurance 
companies. 

itch , with headquarters in 
Dussekforf and West Berlin, in- 
creased Its sheet total by 

6.8 per cent to CM 14.40m in toe 

last financial year. 

Hm bonk is expected to make a 
capital increase this year and is al- 
so seeking shareholders' authority 
to issue profit-sharing certificates 
(Genu&sscheine), although it says 
there are no concrete plans for the 
Issue of these certificates at this 
stage. 


Swedyard decision on 
Consafe rescue near 


BY DAVID BROWN IN STOCKHOLM 


SWEDYARD, the Swedish state- 
owned shipbuilding company, is ex- 
pected to decide today on a new pro- 
posal from several Scandinavian 
hnnim aimed at unlocking a rescue 
package for Consafe, the financially 
troubled offshore services group. 

Swedyard, which has guaranteed 
Tnnw 80 per cent of Consafe's SKr 
3bn (S356m) long-term debt, has in- 
sisted that the haniat inject fresh 
capital as a precondition to relea- 
sing its own rescue package worth 
some SKr 6m. 

Mr Hans Cavalli-Bjerkman, ma- 
naging director of Scandinaviska 
Rnritilria Banken, said: "We have 

proposed to put up SKr 75m in new 

liquidity. We believe we have found 
one solution." He said he hoped for 


a response today. 

The banks, led by SE-Bonken and 
inclu ding the state-owned Invester- 
ingsbanken and Den norske Credit- 
kassen of Norway, have guaranteed 
some 2D per cent of the remaining 
Consafe debL 

C Onsaf e has exhausted its liquidi- 
ty and has asked for a final decision 
today. It is currently being kept 
afloat by SwedyanTs agreement to 
defer loan payments pending con- 
clusion of the talks. 

The Swedyard fresh loans and 
guarantees include the proviso that 
Consafe sell most of its fleet - prob- 
ably at a large loss - and concen- 
trate on the operation of offshore 
aronmtnnriatin n and service plat- 
forms. 


iqujfg Merrill Lynch 
may collect 
$9m SCM fee 


MERRILL LYNCH, toe major UR. 
brokerage firm which has agreed to 
fwintvx, a management buyout of 
SCM, toe New York-based conglom- 
erate, will receive a$9mfeeif SCM 
is over by Hanson Trust, 

which has pot in a higher hid, our 
New York staff writes. 

Details of toe unusual fee are gi 
en in an SEC fifing after S p 
reached a definitive agreement to 

be taken private via a S70 per share 

cash tender offer financed by Mer- 
rill and toe Prudential Insurance 
Company of America. 

Financier Mr 

nounced that he bad bought a DU 

per cent stake in SCM betw een An- 

EUROBONDS 


BY OUR NEW YORK STAFF • 

A US. federal court has ordered a 
temporary freeze on any distribu- 
tion of funds by the mortgage bank- 
ing unit of Equity Programs Invest- 
ment Corporation (Epic), toe trour 

bled property investment and mort- 
gage securities group whose prob- 
lems caused a run on dep osits at its 
corporate parent, the Community 
Savings and Loan Association of 
Bethesda, Maryland last month. 

The freeze, whieh conus anrid 
confirming widespread concern fol- 
lowing Epic's disclosure last mouth 
that it had foiled to make payments 
on about Slbn of martgagehacked 
securities, was prompted by a re- 

■ ■ ** * — 41k<i4 V»«a 


mortgage unit be placed under a re- 
ceiver. 

First National Bank of Washing- 
ton and the First National Bank of 
Maryland, which are trustees for 
toe Epic mortgage-backed securi- 
ties, filed suit last we ek ask ing the 
courts to appoint a receiver. 

The temporary injunction was 
frpjywpd pending a full trial on the 
issue of appointing a receiver. The 


court afoo ordered Epic officials to 
provide full accounting of the funds 
and place the money in an escrow 
account 

The federal judge said In bis nur 

mg that Epic had failed to provide 
toe trustees with information about 
insurance on the mortgages and 
had failed to give any assurances 

-that any founds win not be used for 

. purposes other than to pay the 
amount doe to toe certificate hold- 
ers." 

Epic’s problems have sparked 
fears that its diffiniTtiffl could lead 
to aloes of investor con fide nce in 
toe rapidly growing mortgage- 
backed securities market. 

In an apparent a t te mp t to pre- 
vent this happening investment 
hffyilrmi are believed to he scram- 
bling to put together a rescue pack- 
age wrwtar which Epic would be 
acquired by another maj or property 
ffpinpaity - providing hnwre rs con- 
tribute up to SlOOm to cover missed 
mortgage and mortgage-securities 
payments and help offset any fur- 
ther losses. 


AT&T ready 
to produce 
lm-bit chip 

AT&T, the US. telecommunica- 
tions group, said yesterday it had j 
begun producing a lmhit computer 
memory chip for inspection and 
testing by customers- ■ „ ^ 
AT&T claimed it was the first 
UJS. company to reach this ad- 
vanced stage in toe production of a 
megabit random access memory 

chip. 

The chip, about one-eight h the 
size of a postage stamp, can store 

data equal to 100 typewritten pages 

- four times as much as the most 
advanced computer memory chip 
now available. 

I Mr John Nemeoek, executive 
vicepresident of AT&T’s compo- 
nents and electronic systems divi- 
i fop, said that in addition to quad- 
ropfing the memory capacity of 
computers and network switches, 
the megabit chip "wifi, eventually 
double processing speeds, cut jnenh 
ory cost by a factor of four and 
s hrink desktop computers to brief- 
case size.” AF-DJ 


This announcement appears as a matter of record only. 


REPUBLIC OF CAMEROON 
TONGA-BAFOUSSAM ROAD 
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BY MAGGIE UtHY M LONDON 

NATIONWIDE Btrikfing Soctety of 
toe UK tapped tte Eurosterhng 
floating rate note market for ooum 
yesterday while toe US. Fedmal 
National Mortgage Association 
(Fannie Mae) topped a list of Euro- 
dollar issuers with a $300m deal. 

The Nationwide issue, led by 
Credit Suisse First Boston, follows 
an iww gj»rH<»r this week by the 

Halifax, the first bafiding society to 

take advantage of new rules which 
allow toe societies to pay interest 
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A *Uke toe Halifax, Nationwide is 
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-Loudon interbank offered rate (li- 
bor), the first couponaftersx 
months, and then quarterly. Fees 
were set at 40 bads points, as for 
the Halifax, but the .Nationwide 
bonds have a 10-year fife with put 
options after five and seven 

compared to the seven year maturi- 
ty for Halifax's issue. . 

Both issues were trading just 
within "their commissions yes- 
ter day . There is good interest in the 
namPK, Wlnfli are regarded as fop 

quality, but t^dere expect a flow ot 

such paper- and'hre happy to wait m 
the hope that they wifi be able to 
buy it cheaper. For the bralding so- 
defies, the cost of borcowmg m tne 
wholesale markets is lower than 
the traditional retail deposits on 
which they rely heavily. 

Itomifr Mae’s issue was one oi 


four fixed rate Eurodollar Issue^ 
despite a nervous market ahead lot 
last night’s U.S. money supply fig- 
ures and farther economic statistics 
doe today. The issue matures on 
June 10 1992 to coincide withado- 
mestic issue into which toe Euro- 
bond will be convertible. The terms 
were set at a 10 % per cent coupon, 

the Mrofl as for toe domestic bond, 
and priced at 99 % by lead manager 

S. G. Warburg. __ . _ arn 
Dealers felt that toe bonds were 
not attractive at the issue pnee and 


like CBA a wdHiked name in toe 
TvmH market, knmrhad a SlOOm is- 
sue which is partly paid. The five- 
year bonds have a 9% per cent cou- 
pon and issue price is 10L Investors 

must pay 11 per cent is October 
with the balance after a year. So- 
cfete Gfcnerale is the lead manager. 
Syndicate managers pointed out 
that partly-paid issues have not 
proved popular and said that the 
toms were too fine. 

C. Boh, the Japanese trading 
house, is raising $5Qm through a 
five year 10% per cent bond issued 
at 101% and led by Manufacturers 
Hanover. 

An equity-linked deal for Ricoh, 
toe colder company, was led by 
Nomura International- This is fo r 
SlOOm and has a fire year maturity. 


^conveision because the US. »■ 
sue pays semi-annual coupons and 
the Eurobond annual coupons, lie 
issue was quoted J SSf 


Warburg was quoting a higher 

Commonwealth Bank of Austral- 
ia launched a $100“ issue, consid- 
ered tightly priced by dealers. 
Terms were set by CSFB at m 
eight-year life with a 10 P^cant 

coupon and par issue pnce-Fe^to- 

tSTper cent and thcbmdswCTe 
bid at a discount around thatteveL 
Late in toe day Gaz de France, 


cent and the bonds were trading 
around toe 114. per cent selling 

concession. 

Commerzbank announced an in- 
crease for toe D-Mark issue 
launched on Monday lor Portugal, 
from DM 200m to DM 250m. The 
bonds continued to trade well, at a 
discount of around ft point to the 
100ft issue price. 

D-Mark bonds gained around ft 
point yesterday, with good demand, 
coming from abroad and investors 
)<y<vmg to pick up bonds after the 
fang over the previous couple of 
days. Domestic bonds rose even 
more.' 


Prices in the Swiss franc foreign 
bond market were mixed again yes- 
terday, with volume low. 

Union Bank of Switzerland an- 
romice d a Sw Fr 50m private place- 
ment of THK, the Jap anese compo- 
nante manufac turer, with a five- 
year life, a coupon of 5ft per cent 
and a par issue price. 

Swiss Volksbank is hading a 
SwFr 25m convertible Issue for To- 
kyn TOarist This has a five -year 
maturity and the yield is indicated 
at 1ft per cent 

Credit Suisse cat the coupon for 
Tokyo Printing Ink’s SwFr20m is- 
sue from the indicated 5ft per cent 
to 5ft per cent for the five year deal. 

SBC is expected to indicate terms 
today for a SwFr 12m private 
placement for Marumi China. 

Deutsche Bank 

An error by our German printers.' 
resulted in a report on this , page 
yesterday that Deutsche Bank had 
postponed the Na tion al Bank of 
Hungary’s DM 150m Eurobond Is- 
sue. This was incorrect 
The paragraph should have read: 
Deutsche Bank postponed an ex- 1 
pected DM 50m private placement 
Sot a lieditenstem bank. Tuesday’s 
DM 150m issue for the National 
Rank of Hungary traded around 97 
compared to the par issue price, 
well outside toe r “ + *“~ 
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COSTRUZIONI GENERALI S.pA. 

ECU 10,592,000.- 

BUYER’S CREDIT GUARANTEED BY S.A.C.E. 

' WITH AN INTEREST SUBSIDY GRANTED BY 
ISITTUTO CENTRALE PER IL CREDITO A MEDIO TERMINE- 
MEDIOCREDITO CENTRALE 

organized by 

SODITIC (JERSEY) LIMITED 

provided by 

BANCO DI NAPOLI INTERNATIONAL S.A. 

BANCO DI SANTO SPIRITO (LUXEMBOURG) S.A. 
L’EUROPfeNNE DE BANQUE 
PKBANKEN INTERNATIONAL (LUXEMBOURG) S.A. 

soci£r£ gen£rale de banque s.a. 

Italian paring Agent 

banca nazionale del lavoro 


Agent 

0 SODrnC (JERSEY) LIMITED 
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EGON 


Insurance Group 


NOTICE OF INTERIM DMDBHD 



The Executive Board announces that 
with the approval of the Supervisory 
Board, an interim dividend of Dfls. 1.30 
per Dfls. 5.00 ordinary share will bs paid 
for die financial year 1985. 

For holders of ordinary shares, 
coupon number 8 of their securities will 
be payable at the payment offices of the 
banks mentioned below with effectfrom 
25th September 1985: ■ 

Amsterdam-Rotterdam Bank N.V. 
Algemene Bank Nederland N.V. 
Nedetfandsche Middenstandsbank N.V. 
Cooperatreve Centrals 
Raiffeisen -Boersnleenbank BA. 
R'ersoa HeWring 8 Pierson N.V. 
Bank Mees & Hope N.V. 
Nederlandse Credietbank N V, 
CrSdrt Lyonnais Bank 
Nederland N.V, 

AEGON nv 
The Executive Board 


For each Dfls. 5.00 ordinary share the 
interim dividend of Dfls. 1.30 will be 
payable on the above-mentioned 
coupon, less 25% dividend tax 
■ Copies of the report for the first six 
months of 1986, published an 29th 
August 1985. are available at the offices 
of the banks mentioned below and the 
undersigned. 

Bank Van der Hoop Offers N.V. 
Kredietbank N.V, Brussels, Kredietbank 
S A Luxembourgeolse. Luxemburg. 
Schweizerischer Bankverein. Zurich 
and Geneva. Deutsche Bank 
Aktiengesdlschaft, Dtissekiorf. 

Morgan Guaranty Trust Company of 
New Yohc Ltd.. London. J. Henry 
Schroder Wagg a- Co, Ud, London 
and AMRO International Lid, London. 


The Hague 
Churchillpleinl 
25th August 1985 


To: Public Relations Department. 
B IP AEGON Insurance Group. PO Box 20Z 

^ Ghurchtttpiem T. 2501 CEThe Hague. 

^ The Netherlands. 

Please send me more information about AEGON. 


Name 


AEGON Insurance Group • International growth from Dutch roots 



Schraders 


Interim Statement 


5th September 1985 


The Directors of Schroders Public limited Company 
have resolved to pay an interim dividend for the 
year ending 31st December, 1985 of 6p per share on 
the Ordinary Shares of £1 each (fully paid). This 

rim dividend 


dividend is the same as the interim 


paid in 


respect of the year ended 31st December, 1984. 

* -The/dividend wfU-be.payable on- 31st- October, 1985 
to shareholders whose names appear in the Register- of 
Members of the Company as at 3rd October, 1985. 

The profits of the Schroder Group for the first six 
months of 1985 were higher than in the same period of 
the previous year. 


120 Cheapside, London EC2V 6DS 
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Outside 
capital f or 
Singapore 
broker 

By Chris Sherwril in Singapore 
A THIRD Sin gapore stockb cok- 
ing firm has acquired an out- 
side investor. This points to 
a trend which will gather pace 
if, as expected, the Stock Ex- 
change’s rules concerning 
outside participation are re- 
formed in the next few 

mnnthlf. 

The latest development concerns 
Associated Asian Securities, a 
minor firm among the two 
dozen operating in the island 
state. Growth Industrial 
Holdings, whose principal 
asset is a substantial stake in 
Pan-Electric Industries, is 
taking a 25 per cent stake in 
the firm in the form of mra- 
cumulative participating pre- 
ference shares. 

Earlier this year, a private 
company related to the Kwek 
f amily , which controls the 
vast Hong Leong group, 
acquired a substantial stake 
in another firm. Tsang and 
Ong Stockbrokers, through 
the purchase of non-voting 
preference shares. A third 
firm. J. H. Sassoon, is 25 per 
cent owned by the Kuwait In- 
vestment Office, the only case 
of a foreign stake in a local 
firm. 

A committee of the Stock 
Exchange of Singapore has 
been reviewing its rules and 
is likely to propose reforms 
abolishing the 25 per cent 
limit and allowing outsiders 
a substantia] share — perhaps 
np to 49 per cent — in the 
common equity of member 
firms. Direct membership of 

the exchange by foreign 
broking firms seems unlikely 
at present 

The prospective change is in 
line with efforts to develop 
Singapore's status as an inter 
national financial centre. The 
Government is more inclined 
than ever to entertain pro- 
posals for the development of 
the capital market, and has 
already suggested an unlisted 
securities market and an 
increase in the numb er of 
foreign companies listed in 
Singapore, 
foreign broking firms based in 
the region have been waiting 
patiently for the results of 
the Stock Exchange’s rule 
review and say changes me 
being hampered by the desire 
of many local firms to protect 
their own lucrative business, 
local firms charge a 1 per 
cent commission on deals 
they hawtiTp — . high by inter- 
national standards. — .and 
even- charge Singapore-based 
foreign brokers i per cent 
commission simply for execut- 
ing transactions which are 
their monopoly. The effect is 
to make it cheaper to trade 
in Singapore stocks in 
London, a self-defeating 
situation lor the financial 
sector. 

This week’s announcement by 
Growth Industrial Holdings 
follows the disclosure last 
month that a former Malay- 
sian Cabinet member and 
ambassador. Datuk Mobamed 
Rah mat, had acquired a 
strategic 16.5 per cent stake 
in the comoany 


Hongkong Land makes progress 


BY MICHAEL CASSELL, PROPBITY CORRESPONDENT 


HONGKONG LAND, one of the 
world's largest property 
development and . inves tm ent 
gro ups, made further steady 
progress towards a full recover y 
during the first half of 1985. 

Aided by a marked improve- 
ment in the local property 
market. Land pushed np profits 
attribu tabl e to sh areh olders 
from HK$175m to HKSiaSm 
(US$2 4.7m). but there Is again 
no ordinary interim dividend. 
In 1984 the group zeoorded a 
final net profit for the 12-month 
period of HK350m. 

Mr David Davies, managing 
director, said the group's pros- 
pects had brightened consider- 


ably during 1985. He would be 
disappointed if performance in 
the second half of the year did 
not show a significant improve- 
ment over the first six months. 
He was “ extremely optimistic " 
about prospects for the Hong 
Kong property market. 

Extraordinary items arising In 
the first half but sot included 
in the six-month results include 
the disposal of Dairy Farms 
operations and the ' sale of an 
interest in a building in Kuala 
Lumpur. 

The recovery in the property 
sector means that the group's 
property activities accounted for 
70 per cent of first-half operat- 
ing profits against 66 per cent in 


1984. The *» cc X5i* cy T .,ESl 
throughout Hongkong 
investment portfolio now stands 
at 87 per cent, compared with 
75 per cent at the end of 19S*. 
The improvement in space take- 
up means that the group s 
6m sq ft portfolio hasseen a 
net gain of about 700,000 sq ft 
in space let. against a total of 

220.000 sq ft for the whole of 

1984. 

At Exchange Square, the 
group’s 1.2m sq ft harbourfront 
office development, 55 per cent 
of the floorspace is now leased 
and the latest tenants include 

Citicorp and James CapeL Of 
the 636.000 sq ft signed up. 
around 450.000 sq ft involves 


tenants new to Hongkong Land 
and 100,000 sq ft represents 
occupiers taking their first 
space in the territory. 

The group has also made 
further progress in reducing Its 
debt burden. Mr Davies said 
that by mid-year debts bad 
fallen to HKSiaTbn (70 per cent 
of shareholders* funds), repre- 
senting a HKSSbn reduction 
since tiie end of 1984. The debt 
position, he added, was now 
regarded «s "Quite comfort- 
able" and he pointed out that 
over 40 per cent of its remain- 
ing debt was on fixed interest 
rates at an average of 10.5 per 
cent. 


Sanko Steamship to cut fleet 


TOKYO — Sanko Steamship 
plans to reduce its fleet of about 
260 vessels to 120-130, concen- 
trated on profitable small-sized 
bulk carriers, under its recon- 
struction plan. 

The plan was presented to 
nine major trading houses— the 
main owners of ships chartered 
by Sanko — by Mr Uttsuhide 
Mxyata. a court-appointed lawyer 
in charge of preserving and 
managing the company's assets. 

Sanko, the world’s biggest 
tanker operator, is burdened, 
with enormous debts and 
applied for relief and recon- 
struction under the corporate 
rehabilitation law on August 13. 

The plan calls for reducing 


(Starter foes for four years until 
tiie end of Kirch 1989, and 
cancelling charter contracts for 
tankers which have no loading 
pledges from users; as well as 
older bulk carriers. 

In addition, contracts for 
about 60 tankers and old bulk 
carriers chartered from overseas 
shipowners will be cancelled. 

The nine trading houses, 
inrinding 1 Marubeni, Sumitomo, 
and Nissho-Iwai, have chartered 
out a total of 69 new small-sized 
hnik carriers to Sanko. These 
vessels were built at Sanko’s 
request 

Under the reconstruction 
plan, Sanko win also charter a 
total of 21 vessels now being 


r planned for construc- 


built or — 

tion by these trading firms. 

At present Sanko is paying 
interest of some 8 per cent a 
year on the construction costs 
of the bulk carriers built by the 
trading companies in the form 
of charter fees. Sanko wants 
tiie rate lowered to about 5.5 
per cent „ , 

Moreover, the plan calls for 
a four-year moratorium on 
Sanko’s payments to cover the 
construction costs. 

The trading firms are 
generally inclined to co-operate. 
But some of them criticise the 
plan as forcing heavy sacrifice 
on trading, firms. 

Kyodo 


U.S. $150,000,000 
First Interstate Overseas N.Y. 

( Incorporated in the Netherlands Antilles ) 

Guaranteed Floating Rate 
Subordinated Notes Due 19 9 5 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

fj^First Interstate Bancorp 

( Incorporated in Delaware) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
6th September, 1985 to 6th December, 1985 the Notes will carry 
an Interest Rate of 8ft% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 6fb December, 1985 is U.S. 5210.12 for 
each U.S. $10,000 principal amount of Notes. 

Credit Suisse first Boston Limited 
Agent Bank 


U.S. $100,000,000 


6UV 


Great Western Financial Corporation 

(Incorporated in Delaware) 

Floating Rate Notes Due 1 995 


In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
6th September. 1985 to 6tb December. 1985 the Notes will 
carry an Interest Rate of 8H9& per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 6th December, 1985 is U.S. $1 ,058.51 for each 
NoteofU.S. $50,000. 

Credit Suisse First Bastow Limited 
Agent Bank 



Alahli Bank of Kuwait (K.S.C.) 

(tncorpandad under tmCommsrcaiConpanlu Law id 

US$50,000,000 

floating Rate Notes doe 1992 

>6ce Is hereby given lhat the Bate of Interest has been fixed at 
844% and lhat the interest payable on the relevant Interest 
Payment Date, March 6, 1986 against Coupon No. 3 In respect of 
US$5,000 nominal of the Notes will be US$21 6.82 and in respect 
of US$250,000 nominal of the Notes wiH be US$1 0,841 .1 5 


), Agent Bank C/77SANCO 


CA1SSE CENTRALE 
DE COOPERATION ECONOMIQUE 
US$100,000,000 Annual Option Notes 19 93 

Foe die six months 

6th September 1985 to 6ch March 1986 
the Notes will cany an interest rare of 8Vfe% per annum with a 
Coupon Amount of US$210.54. 

By. Bankets Trust Company, London 
Kcfercnce Agent 


U.S. $75,000,000 



Christiania Bank og Kreditkasse 

(Incorporated in the Kingdom of Norway with Emited liability) 

Roaring Rato Subordinated Notes Due 1 994 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
6th September, 1985 to 6th March, 1986 the Notes wilJ 
cany an Interest Rate of 8Mb per annum. The interest 
amount payable on the relevant Interest . Payment Date 
which wul be 6th March, 1986 is U.S. 5427.36 for each 
Note of U.S. 510,000. 

Credit Safase First Boston limited 
Agent Bank 


Batu Kawan sells 31% of Duff 


BY WONG SULONG IN KUALA LUMPUR 


MR NIK MOHAMED DIN. a 
Malaysian stockbroker, lias 
reached a deal to buy over 31 
per cent of Duff Developments, 
a publicly listed plantation com- 
pany, for 33m ringgit (?13J5m). 

He will buy <135m shares 
from Batu Kawan, a plantation 
company controlled by Tan Sri 
Lee Loy Seng, Malaysia’s big- 
gest private plantation owner. 

This values Duff shares at 
7.6 ringgit each, compared with 
the market price of (L65 ringgit. 
Mr Nxk Mobamed. however, will 
not be required, to make a 


general cash offer since the pur- 
chase falls short of tiie 33 per 
cent trigger point 

After the sale. Batu Kawan’s 
stake in Duff will be reduced to 
27.7 per cent 

The sale of Duff is the latest 
in a series of corporate moves 
over two years by Tan Sri Lee 
to rationalise his diverse planta- 
tion interests, which at one 
stage where spread over eight 
publicly listed companies. 

He has since concentrated 
most of his plantation interests 
in Kuala Lumpur-Kepong, in 


which he and his associates are 
believed to bold more than a 
40 per cent stake. KLK owns 
175,000 acres of rubber, oil 
palm and cocoa estates, m aki n g 
it the fourth biggest plantation 
group in Malaysia. 

Mr Nik Mobamed is known to 
have a fair amount of property 
and agricultural holdings, and 
it is likely that some of these 
assets would be injected into 
Duff at a later stage. He is 
also a director of MBF Hold- 
ings, tiie finance and property 
croup. 


Bombay eases 
share trading 
restrictions 

By R. C. Murthy hi Bombay 

THE BOMBAY Stock Ex- 
change. India’s largest, has 
eased Its restrictions on trad- 
ing. imposed In late July to 
deal with the wave of specu- 
lative buying triggered by Mr 
Rajiv Gandhi'S budget. The 
uniform margins imposed 
then on all shares traded on 
the BSE have been replaced 
by restrictions on dealings In 
selected securities. 

Brokers were asked by the 
authorities on July 25 (o de- 
posit with the exchange 40 
per cent of their daily turn- 
over. Strong protests from 
the broking community forced 
the BSE a week later to 
modify this uniform margin 
to 30 per cent for dealings In 
55 of the most actively traded 
shares and 20 per cent for the 
remaining X ,600-odd Issued 
listed. 

With effect from yesterday, 
only 10 shares out of the list 
of 55 will attract margins, at 
varying rates. For Reliance 
Industries and Century Spin- 
ning, two leading stocks, the 
rate M been set at about 
15 per cent. 

Relaxation of the margins 
yesterday had no perceptible 
effect on prices, which have 
been falling steadily over the 
past two weeks. 


Nippon Steel reduces 
estimate of earnings 


BY CARLA RAPOPORT IN TOKYO 


NIPPON -STEEL, tiie world’s 
largest steelmaker, yesterday 
announced a downward revision 
of its profit estimates' for the 
current year, citing sluggish 
exports to China and increased 
competition in the US. market 

The company said that its 
pre-tax profit for the first half 
to September of this year will 
be 20 per cent less than the 
previous six months at YS4bn 
(3142m). Sales are estimated 
at Y2£00bn. 

The company said yesterday 
that slower China exports were 


due to limited port cargo 
handling facilities and poor 
overland transportation. 

No bright spots were seen 
for the current year. It said. 
The full-year profits will also 
be around 20 per cent lower 
than last year, it added. 

Nippon Koklcan, Japan's 
second largest steelmaker, yes- 
terday said that it bad yet to 
revise its profit forecasts down- 
wards for the current year, but 
probably would do so in the 
next few months. 


Wormald 19% ahead 

BY MICHAEL THOMPSON-NOB. IN SYDNEY 


WORMALD International, the 
Australia-based industrial and 
security services concern, 
reported a 19 per cent improve- 
ment in net profit in the year to 
June 30, to A$25.1m 
(US$17.6m). 

Turnover was 16 per cent 
higher at A$984m, while earn- 
ings per share rose from 29.6 
cents to 35.4 cents. 

The final dividend is 10 cents 
a share (steady), for a total of 
20 cents a share. 

“ Prospects are improving, 


with large international con- 
tract opportunities starting to 
reappear,** said Wormald. 

• Brambles Industries, the 
transport and materials 
handling group, achieved a 29 
per cent improvement in full 
year net profit to Aftitm 
(US$29Am), and is raising Us 
final dividend by 1 cent to 9 
cents a share for a total of 18 
cents (16 cento previously). Pre- 
tax profit was A$67.9m 
(A$50.9m previously). 


Qne-for-four rights Issue 
proposed by Bridge Oil 

BY KENNETH MAR5TON, MINING EDITOR 


BRIDGE OIL, the Australian 
energy and resources company. 
Is proposing a one-for-four 
rights issue at A$L60 per 
share. The funds to be raised 
by the A$50m (U-S.834.3in) 
issue will be used to maintain 
working capital, following the 
A$17.3m takeover of National 
Oil and will allow Bridge to 
take up its entitlement to the 
recent rights issue of Santos, 
in which Bridge owns a 15 per 
cent stake. 


Bridge also announces a 
maiden dividend of 3 cents 
for the year to last June. Net 
profits for tiie year amount to 
A$14.7m against A$8Jhn. 

At the 39.6 per cent-owned 
Aredor diamond venture in 
Guinea, final commissioning of 
the plant has been completed 
and diamond production at the 
required level is expected to 
be reached within tiie 90 days' 
throughput jest period. 




Corporation 


lUco/pomwUn Bw State of O W n nnj 

U.S. $400,000,000 

Floating Rato Subordinated Capital Notes Due 1997 
Holders of Notes of the above issue are hereby notified 
that for the next Interest Sub-period from 9th September, 
1985 to 9th October, 1985 the following will apply: 


1. Interest Payment Date: 

2. Hate of Interest 
for Sub-period: 

3. Interest Amount payable 
for Sub-period: 

4. Accumulated Interest 
Amount payable; 


9th December, 1985 

8V«% per annum 
US$343.75 

per US$ 50,000 nominal 


USS 343.75 

per USS 50,000 nominal 
5. Next ! merest Sub-period will be from 
9th October, 1985 to 12th November, 1985. 

Agent Bank 

Bank of America International Limited 


DAIWA EUROPE LIMITED 

—JAPAHESE EQUITY WARRANTS SERVICE 


Data Warrant Indau 1020.55 
(1000 - 2nd Jan 1865} 
1SSUEFH— Warrant 

expiry data 

AfCA KOGYO 17/8/SO 
CASIO COMPUTERS 6/3/B3 
C. ITOH 4/5/83 
C. ITOH 20/1/87 
DOWA MINING 20/7/90 
FUJI KURA CABLE 28/4/89 
HAZMARA GUM I 1/11/83 
J.9.R. 28/4/89 
JUSCO 22/12/88 
KAYABA INDS 15/2/09 
KUMORI PRINTING 20/12/89 
MARUZEN 12/2/90 
MINEBEA 20/2/89 
MIT. CHEMICAL 20/1/87 
MIT. CORPORATION 7/11/88 
MIT. GAS ft CKEM 20/3/89 
MITSUI E/S 15/10/88 
MITSUI E/3 10/12/8# 

MIT. METAL 10/2/B9 
MIT. METAL 10/11/89 
MITSUI METRO. 15/2/90 
NIPPON MINING 17/3/89 
NIPPON MINING 1S/0/90 
NISSHO IWAI 1/2/89 
NOMURA SECS 31/10/88 
OHBAYA8HI GUMI 3/4/89 
OMRON TATEJSHI 31/3/89 
ONODA CEMENT ' 

OPTEC DAI-ICHI 23/ 

OSAKA TRANSF. 26/1/90 
RENOWN 24/1/89 
RYOB1 LTD. 2S/5/90 
SEINO TRANS. 17/3/89 
SEIYU STORES 20/3/87 
SONY CORP. 28/4/80 
SUMI. CONST724/3/B9 
SUMI. HEAVY 24/2/89 
SUMI. REALTY 21/11/89 
TOKYO ELECTRIC 14/“ ~ 
TOKYO SANYO 8/6/ _ 

TOKYU CORP. 29/1/90 
TOKYU DEFT STRS 20/7/90 
TORAY INDS 5/3/87 
TOYO ENG. 28/2/B3 
YAMAMURA GLASS 3/5/90 
YAMATO KOGYO 29/I/SO 


Total warrant market value: 
S856.5SO.OOO 
wrtit Wmt Share Piamlotn/ 

810 OFFER Prlea Premium Gear- Gearing 


Currant Market Prtam 


19.50 
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31.00 
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25.00 

78.00 
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28.00 
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11.00 
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11.50 
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16.00 
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SWISS ENGINEERING GROUP GRABS BIGGER SHARE OF A SHRINKING MARKET 

Young team lifts Schindler sales 


BV WILLIAM DULUFORCE IN LUCERNE 

SCHINDLER, the Swiss lift maun- *■ ■*“* ■ 

facturer, has just acquired sew top 
management, a new logo and a too- 
rale-boosting contrail with General 
Motors Fanuc of the US. far its ma- 
terials handling subsidiary. 

However much they may vary in 
importance, the three events reflect 
the resolution the Swiss group rs 
deploying in the fierce straggle 
a mong the world’s lift manu- 
facturers. 

Schindler ranks second to Otis of 
the US Other sizeable contestants 
are Kone of Finland an d the Japa- 
nese concerns Mitsubishi and 
Fujitech. 

World demand for lifts has 
shrunk by half since 1374, when the 
building industry started its down- 
ward sUde after the first aD-price 
shock. In some areas, competition 
is so intense that companies accept 
prices below cost, in order to main- 
tain market shares. " ~ 

Given the state of the market, 
Schindler’s recent record is impres- 
sive. It has improved its share of 
the world lift market to around 23 
per cent, mainly by buying smaller 
competitors. 

Over the last five years sales 
have climbed from SwFr L4bn to 
just under SwFr Zbn (5880m), of 
which some 88 per cent from 
lifts and escalators last year. The 
order intake exceeded SwFr 2bn for 
the first time in 1964. 

Net earnings more than doubled 
during the five years from SwFr 
22m to SwFr 49m. 

The Schindler group is still 
family-controlled, more than two 
thirds of the stock remaining in the 
hands of the Schindler, Bonnard 
and ^gg families. The hakfing com- 
pany has for the past five years 
paid unchanged dividends. 

Despite its restrained attitude to- 
wards shareholders, the prices of 
Schindler shares have risen on the 



Mr Alfred Schindler 

Zurich stock exchange, more than 
doubling its market capitalisation 
from SwFt 238m at the end of 1989 
to SwFr 509m at the end of last 
year. 

The story of the last 10 years is 
that of an embattled enterprise 
with a mature product on a declin- 
ing market successfully defe nding 

arid even extending its position. 

But operating profit as a percen- 
tage of sales has been more than 
halved since 1974. And operating 
profit is an indic a to r to which Mr 
Alfred Schindler. 36, the new execu- 
tive chairman, attaches consider- 
able importance. 

The ILS.-educaied son of a for- 
mer chairman, Mr Schindler is 
joined at the head of the group 
management by Mr Loo Bonnard, 
38, and Mr Uli Sigg, 38, to Form one 
of the youngest teams running an 
important Swiss engineering 
concern. 

Initially, the thrust of their polity 
is likely to be an intensification of 
measures that have already been 
put into effect Thus the growth in 


net earning is recent years has 
been brought about through a com- 
bination of cost-cutting, product de- 
velopment and sorties into new 
geographical markets. 

Last year 84 per cent of group 
turnover was stiQ generated in 
Europe, induding 17 per cent on tie 
home market, Switzerland. 

The lift markets for the group's 

main Fjim pfftrt whri(K»riwi — in 
Switzerland, West Germany. 
France, Italy and Spain- stagnated 
or declined, forcing price reduc- 
tions. Increases in sales, on the oth- 
er hand, were recorded in Britain, 
Sweden, Norway, Belgium, tile 
Netherlands and Portugal. 

The Americas provided 27 per 
cent of 1984 group turnover. In Cen- 
tral and South America. Schindteris 
results mirr o re d local economic dif- 
ficulties. but in North America, the 
backyard of its main rival, Otis, the 
Swiss group stepped up the volume 
of orders “to an exceptional de- 
gree” 

It won a prestigious contract for 
the Sea la Plaza in Toronto, Cana- 
da’s second tallest building, to 
which it will deliver 22 double- 
decker lifts, 19 conventional lifts, 
two goods lifts and 10 escalators. It 
also secured mast orders during the 
year for new buildings in Los 


In North America, Mr Schindler 
says, “we have taken a very nice 
market share" - and not merely by 
buying domestic manufacturers. 
Here Schindler’s product develop- 
ment appears to have scored. 

Worldwide, 25 per cent of new or- 
ders booked last year by Schindler 
were for products that were three 
years old or less. The Swiss group 
believes it currently markets the 
world's best electronic control sys- 
tem for lifts, capable of smoothing 
out traffic flows through banks of 
elevators. 
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In June, in another field, Schin- 
dler scored a technological coup, 
when General Motors Fanuc, the 
leading robotics company in the 
UlS^ announced that it was team- 
ing lip with Schindler’s Digitron 
subsidiary. 

Digitron is the biggest manufac- 
turer of automated guided vehicle 
systems in Europe and has develop- 
ed a healthy market with West Ger- 
man *mrf Italian car manufacturers 
as well as in materials ha ndling 
systems for hospitals. 

At present, Schindler spends 

about SwFr 40m a year on research 
and development and that invest- 
ment is set to rise uzute- the new 
management Researchers are al- 
ready working on a new lift design 
for low-rise buildings. 

The world outside Europe and the 
Americas generated only 9 percent 
of group sales last year, according 
to the annual report. That under- 
states the position because the re- 
port does not consolidate the Far 
East companies in which Schindler 
has minority shares. 

In particular, it omits the opera- 
tions in Peking and Shanghai 


which started five years ago, when 
Schindler (together with Jardine 
Schindler Far East Holding) signed 
the first industrial joint-venture 
agreement between a Western en- 
terprise and China and Mr Sigg be- 
came the first Western member of a 
board of directors in the People's 
Republic. 

The joint venture, with Schindler 
potting in a quarter of tbe SI 8m 
share capital, is now producing 
1,000 lifts a year and plans to 
double output It has given Schin- 
dler a return of between 20 and 25 
per emit on its investment. 

Otis has since moved into the 
Chinese market, too, but Schindler 
feels it has a head start and has am- 
bitions to export from China to the 
Pacific Basin, using the strong sales 
force it already has in Hong Knwg . 

In the same area, Schindler Last 
year stepped up its assault on the 
Australian market by taking over 
Precision Elevators of Sydney. 

Schindler has the financial re- 
sources to puisne its drive for mar- 
ket share. Its new management is 
determined to keep it in the techno- 
logical forefront. But more efficient 
production will be needed to restore 
the operating profit to former 

;tS. 

group has. just, endured a 
public row and costs of around 
SwFr 40m to dose down its Schlier- 
en plantnear Zorich, but it Btin op- 
erates.27 production **"**« That is 
considerably more than its competi- 
tors run and some af them have 
started to use sub-contractors to 
trim costs further. 

"We have to meet the competi- 
tion's advantages in economies of 
scale, * Mr Schindler said. That 
means we must reduce dnpBcatfon 
within our production apparatus." 

Rightly or wrongly. Schindler is 
more concerned about its Japanese 
rivals than Otis in the UH. 

The Japanese appear to be fol- 
lowing their familiar approach to 
foreign markets of concentrating on 
small product segments, in which to 
create bridgeh ea ds for expansion. 
It is not easy for an all-purpose pro- 
ducer such as Schindler to counter 
the tactic, but tiae new management 
has assessed the problem. 

There have been rumours that 
Schindler wants to diversify, prob- 
ably in tiie VS. Mr Schindler ac- 
knowledged that "a lot of prepara- 
tion was done with UE. investment 
banks” but the dollar went up and 
interest rates are high. 

Schindler will in any case be allo- 
cating more resources to Digitron 
now that its potential has been con- 
finned by Ihe agreement with GMF 
Robotics. 


OS. $200,000,000 
Midland International 
Financial Services B.V. 

(lacarporaiBd with United liability 
in the Netherlands! 

Guaranteed Floating 
Rate Notes 1999 

Guaremoed on a subordinated basis 
as to payment of principaf and interest by 

Midland Bank pic 


For the six months from 
6th September, 1985 to 6th March, 1966 
the Notes win cany an interest rate 
ol BlVfc per annum. 

On 6th March, 1988 merest of 
U.S. S424-22 will be due per 
US.S1O600 
Note for Coupon No. 4 

Agent Baniu 

Europe** Banking Cwnpaay 
limited 


Brasilvest SA. 

Net asset value as of 
30th August, 1985 
per Cx$ Share: 9,300,532 
per Depositary Share: 

U.S-512.284J7 
per Depositary Share: 

(Second Series) 

• U^jll^3&59 

per Depositary Share: 
(Third Series) 
VJSJ&M6S3 
per Depositary Share: 
(Fourth Series) 

(J-S -$9,171.09 


€** 
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North Sea Sun Oil Company Ltd. 


$70,000,000 

limited Recourse Credit Facility 
Related to the Thames Gas Complex 


Managed by 

National Westminster Bank Group 

Co-managed by 

Bankers Trust Company 


Agent 


International Westminster Bank PLC 


August 1985 




The onnourtcarnwif appears as a mailer of record only. 
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ELECTRICITE DE FRANCE 

U.S. $ 750,000,000 

Revolving Multi-Purpose Facility 
Unconditionally guaranteed by 

. The Republic of France 

Lead-Managers 

Brak of Tokyo International limited Capital Markets Group BankAmerka Capital Markets Group 

Bankas Thud International limited SocUfte Grtkik 

Marine Midland Bank, N.A_ Merchant Banking Croup Toronto Dominion International Limited Algemene Bank Nederland N.V., 
Banque Nationals de Paris Banque Paribas Continental Illinois National Bank and Trust Company of Chicago 

Crfdii Commercial de France Credit Suisse Creditanstalt -Ban kverein The Dai-lchi Kangyo Bank, Limited 

First Chicago Limned The Fuji Bank, Limited-Parts Branch- Generate Bank Gulf International Bank B.S.C. 

The Mitsubishi Trust and Banking Corporation National Bank of Canada 

Union Bank of Switzerland Westdcutsche Landebank Girozemrale 


1BJ International Limited 
TheTokai Bank, Limited 


Catsse CentraJe des Banques Populaires 
The Mitsui Bank, Limited 


Co-Lead Managers 
Citicorp Investment Bank Limited 
The Nippon Credit Bank, Ltd 


Kuwaiti -French Bank 
The Sumitomo Trust & Banking Co., Ltd. 


Managers 

Associated Japanese Bm»fc (International) Limited Banco di Roma (France) S. A. Bank of Yokohama (Europe) S. A, 

The Chuo Trust and Banking Company, Limited The Gulf Bank KJ5.C. The Hokuriku Bank, Lid., New York Kyowa Bank Nederland N.V, 
The Mitsui Trust and Banking Company Limited Ocsterreichische Lamderbank Akiiengeseikchaft The Saiiama Bank Ltd. 


Al Saudi Banque (A.S.B.) Burgan Bank S. A. K- Kuwait 


Co-Managers 

Credit Industrie! « Commercial de Paris 


Socieii Generate Alutcicone de Banque 


The Bank of Tokyo. Lid. 


Bankers That Company 


Funds provided by 

Sorictc Generate 


Baal, of America NT £SA 


Marine Midland Bant, N.A. 


Toronto DomMoa tmenwiorud Limited Alfiemene Bank Nederland N.V. Banque Franco- A] hrmande Banque Notionalc de Pans Banaue Paribas 
Continental Illinois National Bank and Trust Company or Chicago Credit Commercial dc France 

Credit Sutose Credit any ail- Bank ve rein The Dai-lchi Kongyo Bank. limited The First National Bank of ChKoge 

The Fuji Bank. Limited Generate Bank Gulf I raernaiioaal Bank B.S.C. The Industrial Bank or Japan. Limited 

The Mitsubishi Trust and Banking Corporation National Bank of Canada The Tokai Bank. Limited L'nini Bank oTSwiLm land 

Cause Cteotrak des Banques Populaircs Citicorp International Bank Limned Kuwaiti-French Bank The Mitsui Bank. Limned 

Tbe Nippon Credit Bank, Lid. The Sumitomo Trust & BankmB Co.. Ltd. Associated Japanese Bank (I nterrunioiial) Limned 

Banco di Roma International S. A. Banco di Roma (France) S. A. Bank of Yokniuma (Europe) S. A- The Chuo Trust and Banking Company . Limned 

The Gulf Bank KJ5.C. Tbe Hokuriku Bank, Lid., New York Kxowa Bank Nederland N.V, 

Oomroctesrfic Lamderbank Akueqge»Osduft The Saiunu Bank, Ltd. 

BiYgan Bank SLAJK- Kuwait Creda Indusirielet Commerualde Pans 


The Musui Trust and BankuiR Company Limited 
Al Saudi Banque l A.S.B.) 
Socieii Genii ale Alsacicnne dc Banque 


Tender Panel Members 

Bank of Tokyo International Limited Capital Markets Group Bankers Trust International Limited Soaite Generate 

Bank of America International Limited Toronto Dominion Internal tonal Limited Algemene Bank Nederland N.V. 

Banque Nationals de Paris Banque Paribas Continental Illinois Bank Limited Credit Commercial de France 

Credit Suisse First Boston Limited Creditanstalt-Bankverein Dai-lchi Kangyo International Limited First Chicago Limited 
Fuji International Finance Limited Generate Bank Gulf International Bank B.S.C. 1BJ International Limited 

Mitsubishi Trust & Banking Corporation (Europe) S. A. National Bank of Canada Tokai International Limited 

Union Rjtwir of Switzerland (Securities) Lid. HongKongbank Limited Weideuuche Landes bank Girozemrale 

Catsse Centralc des Banque Populaircs Citicorp Investment Bank Limited 

Mitsui Finance International Limited The Nippon Credit Bank, Ud. 

Associated Japanese Bank (Internationa]) Limited 
Banco di Roma (France)S.A. 

Chao Trust Asia, Limited The Gulf Bank K.S-C- 

Kyowa Bank Nederland N.V. Mitsui Trust Bank (Europe) S. A. 

Sahama Bank (Europe) S.A. Al Saudi Banque (A.S.B.) Burgan Bank S.A.K. 

Sod&A Generate Abaci enne de Banque Credit Lyonnais 

Kidder, Peabody International Limited 

Merrill Lynch International and Co. Morgan Stanley International 


Kuwaiti-French Bank 
Sumitomo Trust International Limited 
Banco di Roma International S.A. 
Bank of Yokohama (Europe) S.A. 
The Hokuriku Bank, Ltd., New York 
OesteireichtsdieLaeaderbank Aktiengcsctlsdiaft 
CrMit Industrie! et Commercial de Paris 
Goldman Sachs International Carp. 
Shearson Lehman Brothers International 
Nomura International Limited 


V. 


Controller 
Cridit Ljoanais 
Agent and Tender Agent 
Bankers Trust International limited 
Now Issuing Agent and Principal Paying Agent 
Bankers Trust Company 


J 
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Govett International 
Managed Fund Limited 


A company regstend with limited £ab3nymGuensc3rcnZ2ndAagi^ 1385 under die provisions o 

having an authorised share capital of £600,100. 


ws, 1908 to 1973 and 


Managed by 


John Govett Management (Guernsey) Limited 


Initial offer for subscription 

of up to 60,000,000 Participating Redeemable Preference Shares of lp each (“Shares”) 

at 50p per Share payable in full on application. 


D ir ec tor s Mark Ralph Cornwall Jones (Chairman), 
Winchester House, 77 London Wall, 

London EC2N 1DR 
Investment Manager, 

Deputy Chairman of John Covert 8c Co-, Limited. 

Dwight William Makins, 

Winchester House, 77 London Wall, 

London EC2N 1DR 
Investment Manager 
Director of John Govett & Ox, Limited, 

John Govett Unit Management limited and 
John Govett Management (Guernsey) Limited. 

Mel Tristan Maubec, 

Hirzel House, St. Peter Port. 

Guernsey, Channel Idanrix, 

Scockbroker. 

Director of Trevor Matthews & Carey Limited. 

Geoffrey Robert Rowland, 

Manor Place, Sc Peter Port, 

Guernsey, Channel ManHs- 

Advocate of the Royal Court of Guernsey,' 

Senior Partner of Collas, Day 8c Rowland 
and Director of The Bank of -Bermuda - . . _ 

(Guernsey) Limited. - 

Frederick Mildon Thompson, 

Normandy House, GrenviUe Street, 

St. Hdier, Jersey, Channel Islands. 

Chartered Secretary, 

Director of Samares Investments Limited. 

Details of tfae Fund 

Govett International Managed Fund Limited was registered in Guernsey on 
22nd August. 1985 under theprovisaaos of the Companies (Guernsey) Laws 1908 
to 1973. It is an open-ended investment company, issuing and redeeming its 
Shares at prices based on the underlying value of the Fund's net assets. 

The initial subscription lists wffl open at 10 am. in Guernsey on 30th August, 
1985 and will dose at 3.30 p.m. on 20th September, 1985. During the initial offer 
Shares will be offered at 50p per Share. The minimum amount winch may be 
invested is £1,000. Acceptance of applications will be conditio n al upon not less 
than £700,000 being raised by this curia 1 offer. 


Management and Administration 


Registered Office 


Bermuda House, St. Julian's Avenue. Sc Peter 
Port, Guernsey, Channel Islands. 


Principal Features * 

The following inf o rmatio n Js a summary of the principal features of the Fund and should be read in conjunction with the full lcxt °f this Prospectus. 
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Manager, Secretary John Coven M ana gement (Guernsey) I indeed, 
and Registrar Bermuda House, Si. Julian’s Avenue, 

Sc. Peter Port, Guernsey, Channel Islands. 
Telephone: Guernsey (0481) 26268 
Telex: 4191186 

Investment Adviser John Govett & Co. Limited. Winchester House, 
77 London Wall, London EC2N 1DR 


Custodian and 
Bankers 


Auditors 


Legal Advisers 


The Bank of Bermuda (Guernsey) Limited, 

P.CX Box 208, Bermuda House, Sl Julian’s 
Avenue, St- Peter Port, Guernsey, Channel 
Islands. 

Robson Rhodes, 

Chartered Accountants, 

P.O. Box 124, Langtry House, La Metre Street, 
Sc Hdier, Jersey, Channel Islands. 


. Islands. 


endosed with this Prospectus Detain of the application and payment procedure 
are set out in "Applicatio n Procedure". After the initial offer, Shares will normally 
be available for issue and redemption on any business day in Guernsey {“Dealing 
Day") at the relevant prices then ruling. 

The Manager may pay commission do stockbrokers, banks, solicitors, account- 
ants. licensed dealers m securities and other recognised agents. 

Investment Objectives 

The Fund is designed to provide investors with a professionally man a g ed 
international equity portfolio comprising principally U.K. authorised unit trusts, 
with a mix of geographical and sector emphasis. The un do lyi ng unit trusts will 
normally be chosen from those managed by John Govett Unit Management 
Limited, although power has been taken to allow investments in funds within 
other management groups and in other mutual funds or similar investment 
schemes. 

The objective of the Fund fa to invest for capital growth. Investment in the 
underlying funds will be weighted to provide a balanced international portfolio erf 
equities and the Directors wifi use their discretion to switch investments from fund 
to fund as mospects change. In addition and when market conditions di ct a t e, a 
high level of liquidity maybe held. There is no management charge for switching 
within the Govett range of funds and it n not anticipated that the Fund and its 
shareholders win have any liability to ca pit al gams tax in the IIL from 
management of die portfolio. This freedom will stimulate continual reassessment 
of the portfolia to ensure that emphasis is directed towards those investment areas 
believed to offer the greatest potential growth. 

The names and objectives of the authorised unit trusts presently managed by 
John Govett Unit Management Limited and in which the Fund will from time to 
time invest,, are as follows. — 

Govett International Growth Fund 

The aim of the Fund is to produce capital growth principally through a 
broadly spread international equity portfolio. 

Govett Europ ea n Growth Fund 

The aim of the Fund is to produce capital growth through investment m 
European markets including the U.K. 

Govett American Growth Fund 

The aim of the Fund is to produce capital growth through investment 
principally in the United States. 

Govett Japan Growth Fund 

The aim of the Fund b to produce capital growth through investment 
prin c ip ally in Japan and in companies with substantial interests in Japan. 

Govett Gold 8c Minerals Fuad 

Tfae aim of the Fund b to produce capital growth principally through 
investment in companies involved in the exploration for and the hnancing, 
pnni ng and production of gold and other precious and base metals and 
minerals. 

Govett Adfie Income Fund 

The aim of die Fund is to invest for an above-average yield principally in 
equities and convertible bonds of companies with growth po tenti al, an the Far 
East and Australasia. 

Govett American Income Fund 

The aim of the Fund is to provide an above average yield with cap it al 
growth through investment principally m equities and convertible bonds of 
North American companies. 

Govett ILK. Special Opportunities Fund 

Tfae aim of the Fund is to achieve capital growth by investment principally 
in die U.K. in secur i t i es which are considered to offer special opportunity. 
further otformatioo an the Funds b as follows: — - 


automatically in farther Shares unless a 


Structure 


Offithore Suns 


Investment 

O bjectives 


Dividend Policy 


The Fund b an open-ended investment company registered and managed in Guernsey- AppbcJlkm has been made to 
the Council of The stock Exchange, London, for the Fund's Shares to be admitted to utc Official List. 

The Fund can issue and redeem its Shares and therefore operates on similar principles to a mutual fund or turn ttust 
It is intended to publish prices daily in the Offshore 8c Overseas Shares section of the London Ftnaruuil iiw ana incy wni 
also be available from the Manager. Shares will normally be available far issue and redemption daily. 

The Fund is resident for tax purposes in Guernsey and should not, under normal dreumsuners, incur United 
Kingdom taxation on hs income or capital gains. 

There are no death duties or capital gains, gift, inheritance or capital transfer taxes levied in Guernsey. 

The aim of the Fund is capital growth. The Fund is designed to provide investors with a professionally managed 
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Stockbrokers Hoare Govett Limited, 

Heron House, 319-325 High Holbom, London 
WC1V 7PB. . . ! 

Legal Adriaen • -In-.Giunuiy: .. ••--!’? ■ 

Collas, Day & Rowland. 

Manor Place, St. Peter Port; Guernsey, Channel 
Islands. 

In England: 

Linklacers 8c Paines. 

Barrington House, 

59-67 Gresham Street, London EC2V 7JA- 
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Sham may btfnrekaud by rtddentufjtnej but may rttt be aeopetrod or held benefdaHyby any pane 
tended fir Uaepvtfota A Guernsey. Alderney or Hern. 

The ShmotkmrnA been registered under tke Uniled Suu± SaurUia Aa ef 19JJ and, exeeft in a 
cmramttaiiafat* doenttmdeuAe United State leamrtrt bran may ttar be dtredJyer mdtrtrtly offend 

Dmdend Policy 

The Directon intend to distribute to sharehokkn a ti b na ra inUy >0 the FumTi 
moome after expenses by way of an annual dividend to be paid in sterling an 30th 
April in each year, begin nin g 1986. 

Since tbc aim cf the Fund b to invest far capita} growth, income Bam the Fund* 
wifl be low and distributions may be of an irregular pattern. 

Reinvestment of Dividends 

As the dearly-defined aim of the Fund is capital growth and in order to meet 
die anticipated wishes of the majority of shareholders, arrangements have been 
made for dividends m be reinvested automatically in further Shares unless a 
sharehold er electa otherwise. 

Such Shares wfll be issued on the next Dealing Day after tfae date on winch tfae • 
relevant dmdend is paid at a price calculated a the same manner as fin other 
issues of shares on that date arid discounted by 5 per cent., at the expense of die 
Manager. 

United Kingdom taxpayers wfll be assessable to income tax or corporation tax 
(as the case may be) on me amount of the dividend reinvested by or for them in 
further Sucres. 

AppEcams who do not wish to have their dividends automatically reinvested in 
further Stares should complete the appropriate section on the Application Farm 
or notify the Manager in accordance with the procedures referred to in “Appliar 
non Procedure" below. 

It is intended that die Ftind should conform with any requirements for obtammg 
certi fi cation as a “distributor" fund for tfae purposes of tfae offshore and overs eas 
funds legitiation (see "Taxation”! 

I n v estm eot M an age m ent 

The Directors of tfae Fund are responsible for the overall investment policy. 
Details of tfae D b ecton are given in "Management and Administration'’. 

M an a ger , Registrar and Secret ar y 
The Fund has appointed John Govett Management (Guernsey) Limned 
as Manager with respcnribifiiy for the selection of investments and the day 
oo day management of the Fund, subject to the overall policy and 
supomskxi oftfae Directors of die Fund, to undertake tfae Fund’s aAnrnk - 
tzatian and to act as Registrar and Se c ret ar y. Ruteadanr of die 
management agreement are set out in section 22 of “General Informa- 
tion". The Manager was regis t ered in and under tfae laws of Guernsey on 
15th August. 1985 and has an authori se d capital of £10.000 paid up as CO 
£1,000. The Manuer wiD receive from the Fund a manageme nt , fix: 
payable monthly, details of which are given in "Charges and Expenses" 


Investment Adriaen 


Custodian and 

Bankers uninvested rash. The Bank of Bermuda group specialises 

of offices in Bermuda, Hong Kong and Guernsey. 

or sold a d» U nt ie d Stnta of dmerxmf^C5k“) (including A territorie s panmiom and anas m^t ei A I 
to nondvaanj or to erjor the beuefl id a United Stairs perm. For iku furfase, Oaiud smta person ■ 
adada a neketa! or ratdem ef the l&i, a fimtneiJu* organised or exua^ a any Hate, teriarym ■ 


The aim of tfae Fund is capital growth. Tfae Fund is dcstenea to provide investors w-itn a ,, , 

international equity portfolio of units trusts, prin cip ally comprised of die U.K. authorised trusts managed uy John Govett j 
Unit Management limited j 

It is intended, to distribute substantially all die Fund’s income after expenses. It is also intended lo conduct the Fund s | 
affairs so that it will not become resident in die United Kingdom. 

Application wifi be made to the Board of Inland Revenue for “distributor status". 

It is intended rhar dividends will be paid annually, without deduction of tax, to shareholders on 30th April in each year, 
beginning in 1986. Uridends-wS normally be reinvested automatically in further Shares. 

John Govett & Co. Limited has been appointed. Investment Adviser. The John Govett group has over 60 yean' 
experience as independent i nvestment managers and advisers to investment trusts, unit trusts, pension funds and private 
HiVnrx with total assets under management or advice currently exceeding £1 billion in value. 

The Bank of Bermuda (Guernsey) limited has been appointed by die Fund as Custodian of its investments and 
uninvested cash. The Bank of Bermuda group specialises in the administration of offshore mu tual funds through its network 


ndndn a naelartal or ratdenr ef die tSi. a p uitneidua organised or exaetag m any Mate, territory m 
pmtmon dAe USA, a earp ot Sota aegmhm under At Aua of At USA Or of any date, territory or 
paaetnon Aertaf nr any tdau ar trust, other Aon an estal* or mat Ae Aenme of tehkh foot norm 
ontmle the USA (adskh t not effratoeiy aanecttd nAlh the amdixt of a trade or bvOien ntM Uf 
it itot tn rhu&d □, mb Atmnr joe At purfxna $ amputate United Snta federal menmt tax. The 
attention tfVrdted, Stales ptmna a dtanat a At parapnpi headed ’ VestruAmt m Bolding i and 
Qmpabtay Redemption" at "General Infimattm" and At empedmy r e d em p ti on pmntts J Ae 
Goofany mentioned therein. 


This Prapettni does not asaSitulz an offer of Siam Jar xhta ip ttan efer JJO p-m. aa 20A 
September, 1963. 

Copies of AaPmpecttD. nAugaeatPmptaam amt afipbeetion Jam omy be tbAAedfiom:— 

John Gonttt Management (Guernsey) UmUtd, 

P.O. Bo * SOB, Bermuda Home, SLjubml Antnut, St Peter Fort, 

Cutnaey, Channel Idasuh. 

Telephone: Gummy (04 SI) 96368. Telex: 4191186. 

John Garnet ir Co. Ltontui 

Winchester House. 77 London WaO, Lmdra. EC2H lUt. 

Telephone: 01-388/3620. Telex: 884966. 

stockbrokers or other outside ponies avoids possible oonffios of interest. 
The John Govett group currently manages or advises fair Lo nd o n listed 
investment trust companies, two offshore London listed dosed ■end 
investment co mpan i es , eleven UK authorised unit trusts, a number of 
pension and chanty funds and prime individual accounts. FViods under its 
management ccr advice currently exceed £1 ba&an m value. 

Custodian and Ba n k er s 

The Bank of Bermuda (Guernsey) limited has been a p pointed by die Fund as 
Cu s todia n of its assets under a cu stodia n agreement, particulars of which ire set 
out in section 22 of “General Infor mati on". Tfae fees receivable by the Custodian 
for the services it renders are detailed in “Charges and Expenses" given below, 
and are paid by tfae Fund. 

The Bank of Bermuda (Guernsey) Limited fa a limited liability co m pa n y 
reg is t e red in Guernsey on 1 3th March. 1973. It has an issued and paid up snare 
capital of £1 million and as at 30th June; 1985 its capital and res er v es amounted 
to approxhnatdy.£5J5 million. 

The Fund has also appointed The Bank of Bermuda (Guernsey) Limited as its 
bankers on the latter’s normal banking terms for customers (as regards bank 
charges, i n terest and other matters). As bankers to the Fund, The Bank of 
Bermuda (G u e rnse y) Limited wiH be responsible for Implementing ba n ki ng and 
finwiffal n - j f fl ^sH-i l nrwi for llo yvnim i of dw FlmcL 

Taxxcion 

Prospective investors should ascertain from their pr ofcsiio nsl advbera 
Bn them of acquiring MU , m in| nm |B||p|pt»| ot 

Shares under the retavans laws of ne jurisdictions to which they are 
■abject, including the tax c onseq u enc es and any exch a n ge control require- 
mem. 

Use Fond fa resident for tax p u tpo s es in Guernsey and has been granted tax 
exempt status pursuant to The Income Tax ( F . xempfed Companies and Trusts) 
(Guernsey) Ordinance, 1984 m consequence of which k is sulgect to an annual fee, 
ar present cf £1,300. 

The Directon intend to conduct the affairs of tfae Flmd so that it wiB not become 
resident in die United Kingdom and should not, under normal drcumstances. 
incur tiwiwd Kingdom taxation an its income or y»pt»l gains. 

Since it is not intended that tbc Fund wfll be reridemt in the United Kingdom for 
tax putposes, die Fund win not be entitled to any United Kingdom tax credit in 
respect of dividends or from i jintiwl Kingdom win|B iiifi or 

authorised trusts paid to the FtmcL By contrast, a United Kingdom taxpayer who 
i nv es t s dnectiy m shares in (Anted Kingdom wiwjuniw or units xn (Anted 
Kingdom authorised nnh truss fa entitled to a tax crednfri respetxof any dividend 


£1,000. Tfae Manuer wiD receive from the Fund a manageme nt fire 
ga m ble monthly, details of which are given in "Charges and Expenses" 

Tfae Manager has de le g a t e d its fimcrioni and powers as Manager, 
Registrar ana Secretary (subject to certain exceptions) to The Bank of 
Bermuda (Guernsey) limited, nhimauty a wfapflyowned subsidiary ofThe 
Bank of Bermuda Limited under an agreement, particulars cf which are set 
out in section 22 of “General Information". Details of tfae foes payable 
under das agreement are set out in “Charges and Expenses" below. 

An associated co m pany of The Bank of Ber muda (Guernsey) Limited 
provides ad ministra tive and accounting services to tfae Manager at tfae 
expense of the Manager. 

I n ve stm ent Adviser 

John Govett & Co. Limited has been appointed Investment Adviser 
under an in v estm ent advisory ag re e ment dated 28tb August, 1935. 
particular of which are set out Sa season 22 cf^ “General Information' ’■ The 
foes receivable by the Investment Adviser are also detailed m “Charges 

arvl Exposes”* 

John Govett to Co. Lfanked is an independmi. Cay ef Lo n don-based 
investment management company which was incorporated in 1955 m 
provide a corporate structure for an fav t uirwm management group which 
has now been in existe n ce for aver 60. yean. It s i n volved solely in 
investment management and advice and its independence from any banks. 


or dhtribution paid on such shares or units. Such tax aredk would satisfy an 
individual taxpayer’s liability to baric rare income tax an die dividend or dhtribu- 

A brief summary intended to offer some guidance to per s o ns subject to United 
Kingdom ta xatio n, which should not be regarded as definitive nor as reriadng die 
desirability of taking separate professional advice, fa given m Section 1 tff^ “General 
Information". It doei not appy to dealers in securities. 

Issue and R edemp tion of Shares 
bane of Shares 

Application for Stares may be made in tfae following manner — 
fa) On tfae at t a ched application form, or in writing 
(b) By telex 
fa) By telephone. 

the "iininwm hAial investment is £1,000 and payment may be nml> 
by cheque in any freely negotiable currency or by telegraphic transfer 'm . 
sterling. 

During the Initial offer Shares will be offered at 50p per Share. The 
su b s criptio n fists wffl open at 10 aan. aa 30tb August, 1985 and will dose 
si 5-50 p-m. on 20ch September, 1935. It Is anrinpaied that allotments of 
Shares w21 be made shortly thereafter. 

Fodcrwing tbe in i ti al offer Shares may be issued dally on any Dealing Day 
in Guernsey at the price then ruling. 

Details of tfae methods of application are set out in “Appficuxm 
Procedure" below. 


Redemption of Shares 

Shares may be redeemed on any Dealing Day at the price then riding 
by giving notice in writing, by telex or by tefophone (pruv*fed chat the 
. 'balance of any registered holding would not thereby be less than £1,006 
" in vahiel Details of redemption procedures are set out in section 9 of 
“General Information” below. 

Further information on pricing and die valuation of the Fund's assets is contained 
in section 8 of “General Information”. 

Nominee fmcflitica 

La order to ftriKraic registration of Sham and redemption procedures, a 
nominee facility fa offered by The Bank of Bermuda (Guernsey) Limited, through 
its whofiv-owned suhtitfiarv Banco Nominm ICunnml I miIuJ innCnm 


“ uaiuuu* tuuu uawry, uuuicu, iu do* auo. ucniiuuj Mouse, j*. juuan s 
Avenue, Sl Peter Port, Guernsey, Channel Islands or tick the box on the applica- 
tion form accordingly. 

Publication of Prices 


* ■« . r— — win w tivgiMurciU] wy irom 

tibe Manager m Guernsey and will normally be published daily m the London 
Financial Ti mes 6n_the Oflshwe and Overseas Fund Section) ami in swfaothcr 
newspapers as the Directors may from time to rim r determine. 

Temporary Suspension of Calculation of P r ices 
hi certain drcumstances, the calculation of the subscription price and 
redemption pace and the issue and redemption of Shares may be suspended. 
Details of such drcumstances are given in section 10 in “General Information'’. 

Charges and Expenses 

On issuei of Shares after the initial offer, the Manager will be entitled to receive 
an initial charge equal to 7,5 percent, of the subscription price ftrr such Shares rius 
a rounding adjustment eqtu! to the lesser of lp or 1 percent, of the aggregate of 
the subscription mice and imrial charge. The Manager may differential? between 
applicants as to die amount of the initial charge and rounding adjustment On 
mues of Shares pursuant m the initial offer tbe Manager wfll be entitled to receive 
tfae mmal charge. 

There wffl be no dement of double charging of initial or annual management 
lees when the Fund invests m or switches between the unit trusts manageduv John 
Govett Unit Management LimfretL G 
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*" 5®^? *° "S®'* »oee cTCenezal Hecom an 
voa diercW- Oa a pod, a bolder k enkled to one vote faTcSt S 
««*e^*toti Ttgha anacbed to Shares aec described in "Inur and 
a,m . and secaons 8. 9 and ]2bdOM. Fraction of Shares wiH I 

japirs»iaiaRs atrsr- 

Deferred Shares 
The Deferred States 


a holder 'of Deferred Shares a emled to one near for eath sods share hdd bs Urn! 
Dc&rrod Shares are oat redeemable- 

Und— i Ified Shares 

These nay be hsued as PaoidpwBg Redeemable Prricwncr Siaies or as Nominal 
Shares. 

M oraina l Shares 

Nomkul Shues can only be hosed at par and far the purpose of provkfere for 
tfae redemption of Shares. Wbgefraqipniof abates are redeemed, eourvalew Iramaa 
rf 5** 101 * &**e* be honed iprootjrd that an boUms °t MaSmd Safe* s a 
nAipie of aorrhoafiadtb am of a NoonM Shanri. A fraedon of a Momaul Share wdt 
rank, put Anar and propornonaiely *oth a whtde Nomcul share. Nominal Sbares are 
ledcemabtr at par. Nonnui Stares may be coevened into Shares at a price per diarr 
equal to the appropriate, subscription price far the Shares cnoccrocd ku anuncamt 
equnaler* to the nonAialtaW of such Siares. Holders of Nomtad Sbares aw endded 

to receive notice of General Meetiqgs and u> anend and we ibewai. On a ped, a hetder 

of Nominal Shares is entitled so one vote in respect of aB the Nominal Shares held br 
bin. irrespective of the number of Nominal Shares held by bhn. AS Fhmahal Shares w3 
be issued to tbe Manager. 

4. Dividends 

Kb dividend is payable to the holders of the Defored Shires or tbe Nominal Shares. Dnodcnds 
may be payable qo die Sbares as described in "Dhidend Fufier" above Any dhodtad payable 
Binapto of a snare imdjnmd after ip&iod of cu-rity yctxs from ibe due of dedmuog oT 
nch dividend wffl br forfewrd and uoH n un to the Fund. Al unclaimed dividends may be 
used tot the Fund's benefit. No dividend unH bear wwu *gii*xr die Fund. 

Dividends urifl only be paid to the extent that they aw covered by inemne received bom die 
Fund's underlying investments. . . 

5. FipraHjirjou Accnum 

The Fund does not propose to mainn.ni an Amount. 

& Vurimkm of On* Rigbts 

Sdbjfat M die pin of the La»m all Otiny of the special irebts far tbe tone being toadied 
no any dan of shares lor the time being osoed may hmlets otherwise provided by the dam* 
of wue of the shares of thar dasd Gram lime m tune NAeiha or not the Fiad is bang vimnd 
upl be ahered or abrogated . wish tbe consent a vrsny of the holden of not lea dan 
three- fourths of the bused (hares of thw class or with tbe anoion of a resolution passed bjr 
a aajoray of cbter fourths of the votes ox at a separate General Meeriqg of the holders of 
such shares. TO any such separate Genoa] Meeting. aB tbe pro v isi on s of the Articles of 
Assodadon as to Gcnesa! Meetings of the Fund sttafi matatu mtaaJa tppty. and evctr bolder 
of shares of tbe dais shall be enuded on a pol to one vote for evoy such share hda by him 
and any holder of shares of (Be daw present in perron or by preoty may de m a nd a poO- 
Tbe rights attached to tbe Stores yfalf be.deemed to be msried by the creaotw ordme of any 

fhuatorher than SbaredTanlung pari /uuKhhormpnoriqr to them as' impccis.participMiQa. , 

in thr profits nr assert of the Fund. 

SubM m Ac preceding, paragraph, the special s*hn a nartie d to any daw of thares 
l uvufo pwfere n tid-ri^nsmaBlnriessoi h etvnse ’rjq i ius lyptqvidedhy die fOn tf ti nt ts of issue 
of sumi shwes) be deemed not to be varied by: — 

(al the creanon. slcsmere or bsoe of further shares sinking part passu thcreirlxh; or 
(b) tfae creatfoo, aflooneni or issue of Defined Shares; or 
td the creadon of Undsjsfbed Shares, « 

(tfl tfae adoomem. issue or l edenrp d on of Share*; or 

(e) the allotment, isnio or tedenqmotr of Nommal 5haresi or 

(0 tbe te n ne r si gn of NoanoU Shares into Shares as provided for k> the Arridcs of 
Astoda ri p n ; or 

(gj the ererefoe. it the Fund is vorad sqi. by tho BquidiMr of his powers, as ppreided for 
io rhe Ankles of Aaodanoo. 

No material issue of Shares father than fasues of Sbares pursuant to dm Prospectus or to arw 
subsequent Prospectus of dm f wd or to shareholders pro rwa m their erimng hokfcgs) wiB* 
be made within one ymr hum the date hereof wuhom the prior a^qmival of die Fund at 
General Meeting. 

7. Rights on a W'mdiog-up ... 

If the Fond is wound up. the assets avadabfe for dhuib urio ri among the Members vdB be 
•ffW in the foUrwtog. priority?— 

(if A tcpmyiog Ac noamalMiuouat paid n^on. Body, tbe Stares, seamdfy. tbe Noteital 
Shares and, tbfadly, tbe Defoncd Shares; 

(b) in the paytnrnt to the holden of Shires of any smphn assets of the Fund then remaining 
part p«u« amongst such bolder*. 

If the Fund a »be, or is britit woundtqi vohauari^rand all or pare ef its hmmm or peMetty 

is pr o po sed to be transfcTredor mU to another emby (vhonci egabhsh coX thc btp nflator 
may. with the authority of an Extraordinary Resoh a fon. arrange lor thedsoibudaB «Aoag 
all or any daw of die Members (to propardoo to (heir respective ana cod of securities crocher 
interests in soch entity in compensanon or pare oampeasariem (br rachtnmux t* SMtNo 

Members sbaB be cornptJed to accept seenmies or tuber mteressemsdadi there a a EaMitjr 

w male farther payment and any such arrangement made by the finndatorwffl be deemed 
tax to be an ahccaaoi or abrogation of fie ferial ngfats attachctT to any am of shares. 

f. Share Prices and Teams following the Initial Offer 

Sbares may be aDoacd on any Dealing Day at a price per Sfasre determhied by tbe Manaw 
and ndine on the rdevant Dealing Day. The s u osctipocQ price is c a kid a rc d fay aaeshag the ' 
value of the Net Assets of the Fund for dm outposc as at tbe Vakadon Point faoraufiy 3 pm. 
on (be immediarefF preceding Buriness Day! by adding tfaemo an sf^ropriaie sum tar ixnies 
and Charges whits would be mem red on (be assumption that aO die Fi nd's I n vestm ents are 
in be aaniwd, Iqr deducting there from tbe paid up capital on tbe Defamed Stare* and (he 
Nominal share*, and faydiwfing the resnbaru amount by (he number of Sbares an mue or 
deemed to be in issue. An initial charge (payable to (be Manager, as set oot above in (be section 
headed Thargm and Expenses") is (hen added thereto and the resultant am o mw is iben 
rounded up by not mote than the faster of 1 per cent, cr lp. 

Shares may be redeemed on any Deafing Day al a price per Stare determined by the 
Manager, and rahnx on the relevant Dealing Day. TheTcdrnqpeoo price is the aggregate of 
fh* 1 rvrrtrriil ■°vh!T*' 1 »? >, T"T"d*im*i f»lgV(*w riFya- u gri aitunfl the value of me Net Asset* 
as at the Vahiatfon ftmr (oonnaBy S pan, on the fanmet fii tri y piecesfiag Bwmew D»yi by 
deducting there fr om the paid up capital on (he Deferred Shares and the Nominal Shares ana 
such sura as (he Manager may cotnkW represents (he appropriate amount for Dudes and 
rtfrpy. in refauoo >r. .C- rfafl the Fmtf* la w t tmentt op ths i m tmpticsi dm su rh 


a cdom note rertinni ng die re de m ption and (he prior wB be amd 
. R wVwipiM s i proceeds ^ wgoriy be wknsed on rrerytefibgrefagivrccnihoatcM 
e Red em ption a era am tUy com p leted- The i w fe mp tio H proc e e d s will be sent m 
fatbe tharrfaUdet srist. widnnl wnpjngdayiof itcei vwgibemidnnc d ccgificMetd 
lew nnmmer facEbcs have been me^ m wimh evns tfae redempoco proceed* w3 
be sent whhm 7 days of tbe enema dare Any other method of ptfwrta Bay be made at 
( he tew hsMsrt soonest ad cost Share eera fi- ii rs d emereh ed in the Manager hi Oocrpscy 
for the pnpowcf red empti o n wg be at the riA of the i bwch p ld ers. 

10. - v — . j . — ylBpeBho sf Bajhp 

The Manager taw derive a m s prnrio a of foe valuation of (be Net Assets d u ring foe whole 
«r part of any period during wfndr— 

(a) by ream d the dour, or mynnioii . of trading «n any wd exchange or Other 
BBtfart or for any other reason, carumsanccs exm as a reridtof wfodu hi the opinion 
of foe Manager, a it not nemoafah- practicable kr foe Fund to raise or dnosc of 
I nw iwneius or&riyiiide wrJiBjt ibe vahir of ibe N« Awethor 
U a breakdown occurs m *nv of tbe meant aorauBy employed by foe M»pr « 
asetnasomg foe value of l a ve n me nB oe wben. for any ufoer rcsson, foe value cf foe 
la w wmr i Ks ranrint wssnn s bi y be aseenamefo 
Nu ghaemwB be a Breird or ccdcvtwd durum aoqr period when the vabuooa of the Net Assets 
a upended If on any Doling Day on width for redci n pri on of Shares is due to trie place, 
the deter nil ia‘iun of foe value of foe Net Assets is snspasied. foe righted foe sharrhewqio 
hnrmdi 5tec> irdcemtd wd be maBa^ impended And dunrig (V period of Mpmma 
brt^wifodmw his request for reden^xuo Ire nmi^ring foe Ftmdor foe Manager m wtmu 
bcur foe end cf foe mspnnirw . Unkts wriiAswa. req u es ts for r r d ei.ir oon w2 be efieoed 
o«Mne test Dea^^Day following foe end of foe smpmrimi Requosn far redcmpdcu arc 

n. Trsasfrrj of Stem 

The Stem wiB he « retesed fonn. Ihe transfer of any Shares too* be dfecsed m i 
nzny mai or oonmoa farnc be upied hy the tEwafenr and fin da> casr of perthr i 

Shares) by the transferee, awd am be undo- scaL hue mun sate foe foB name and ado. 

(and, vdkre irqrired by foe Dsnsort, the tationality) of foe transferor md transferee. The 
Fund's Articles of Anratun utwiif that ifac Deccan may ti ii»v abrohne dhcretioe and 
e any reasoo therefar deefine toregater any eramfer of Shares foot bring fUBy 
IninralrodrdmcioBcximr. recreate «ny transfix oTSurm on wfaafo ebr 
I has a hen. or. if foe arstnerenc of transfer bogesber with foe relative ccnfocatds) ami 
snth other evidence as tfae Dnecmrs may reasonably require) n net W at foe Fund's 
regiMued oCy far at snrh ot h er place as (be Itecscrs may reas o n a bly tcquirel'ThrDtwaore 
may request the oansfcrre to finrmh a deriarenon in for farm or nteaatufly in tbe farm 
sa ew a foe Andes «T AsmcUnon io for eSiea due ihr Surer w be acquired wdl not br 
owned benchoaSy by a resident of Guernsey. Alderney or Hcrra together with. 7 the 
nreexan *o reqaen. endcncc Mnsfactmy to form tte tbe cranrireee is A Quab&ed Holder. 
as defined bi the Amcies of A UK Ui ml cr m meb other farm as foe Dueceocs may icqucsL 
11. Rcanrsetioms on Holfinp sad Compolaory Redemption 
7hc ftmd reserves the ngfa to reiyg foe redem pti on art 
fayatqipenonmtBcachofjoaylawarieqairexarntofanjrt. 

or by wne of wfacb such person a not quafafwd to bold *ach Shares or by any perron l. 
lances Mbctfaer alone or cogeiher wifo other pcreoml which, in tbe opmica of foe 
r. mgbt nsb m the Fund suSemg nun «e utber peennaary dfaadvimanr which 
1 not otherwise have offend. 

The Dinaaes may on any DeaSag Day oompuborBy redeem any fanidmg of Shares winch is 
bdow any appEohlr muaus bokfing set purwact to the Ankles of Anoostion (but mch 
powers raw rex br excrawd where any bolding has lafcn befow the mmimum heddmg then 
applicaMr foento safety as a result rfa detisfan to macasr the icfavant muumam holding). 
11 Lite of the Fund 

AB Shawl not peervoudy n .de er re d wffl be i criremeden the fans Dealing D»y « 2046 at the 
prior rn&ng an such Deahng Day. 

14. Wnimni VfihmioB 

If at any fane foe valor of foe Net Asacxs 'calculated as tboujfo far for propose cf computing 
subsaiptioa pncesl on any Deahng Day isles foanCS. (004)00, the Fund may by faur wcriis 
nance to ^holdm of Shares givmwabm etebt weeks thereafter, redeem on the Dealing Day 
nemioajed in for sckt. aD foro not some} of for Stem not previously icdmned at foe pore 
nihng on such Deahng Day. 

18 Report of the Auditor* of the FUad 

P O Box 124 

1 

The Oritton 

Const Wmuhnul Managrd Fu nd Linmed 


tt> ^ ^ 199S beNeeen U) the Fmd and 3 the 

Ma nager vfocreby foe Fuad y po im e d foe Manager, .object, m aba. to foe nnd 
periey «>d mperrama of foe Dnxxtm, wnh pawns of ifceraarei. to act as Miawer 
foe Fu nd Bad to nrm»gc foe I wu t m en u of the FimrfT » any am n mni 
”™ * aa «. to act as or supply foe services of a Semetary nd Kimnnsnsd to 
pomotc tn penqur for promot n of the dwtflumon of Shares far aramxMy fire 
payate a advance, together wifo rnmtesmcm of its out of pocket Tinnuii « 
TBaooB to ms services to for Fund- Deoib of the fees presently payable rerirrdm 
Agreement are grim in ttega and Expenses'* above; foe fc* of 1 per cere, per 
■naan maybe Kcreased to 1.5 per ceae per annum. Bor fen are Jifojea m renew 
-*i mmnhs after for fast afansax of Shmes take* place or at any time foe wstiw The 


Apremere "*■>« 
for Fund, to mile 


I Hi 


r of Sham acquired or hdd 


Manager, 
it would n 


Dear Sirs. 


Langtry House, 
La Mooc Street, 
St. Hcber. Jersey, 
rs..— J 

SOfo August. 19M 


Coven lacmtonj Matured Fund tJrrwn t ms re gntenrd under for laws of Guernsey on ff) TSrrr it oo at opertv i 
22od Aims, 1988 At m date of this report, it has am traded and no acoa ross have been aetteed- wbriiitto or 
prepared and nodriidcnd* paid. purchase ea xquamon ol 


8 ponaoen permmg foe Manager, in as capreny as Manager of 

a marietta foe Shares wxhofa bemg bable » aeepure foerefar «sd 

teemtufTTO and cxempong tfae M a n a g e r how fafahre mg fore to ha wflfal breach of 
ounr or nrghccnce to certain tiremratanws- For for pwpepcs of &#w ran m 
•At&im under foe f^ctme m . ccnam of foe hmebom. powers and 

discretions rf tbe Directors are exrrrisabic by foe Manager The Manage* has defcemed 
ms powers, duties, daemons and funenmn under foe Management Agreement fodMci 
to cernm nceptsonal to The Bank of Bermuda iGuemscyl Ltmri -*t the 
Agieenwrx refer? ol to a paragraph (4) brim,-, if foe nimri imiK Agreetwn » 
icqngmrd. aB these fancoons. duties, powers and datsetsom wotfoi revert to (hr 
Dtreotn The Agreement wiB nm tbe an initial period of two yema Gram for fast 
saet tnria cf Shares and thercaher «3 be ecnnoiabfe, rater nfa, ut not la* dan n 
nramhs' nous gnra bv enber party to foe other to cure rotor ra any time tiher for 
expiry of the bwjaI mi> yrar period. 

Ut Omtndttn AgrcmncA dwd Sfah AngucM 985 between (li for Fund. O' Ufa Rstfo 
of Bermuda (Guernsey) Looted (foe "CimrataH and (S) foe Manaor wheefiv dr 
Q n toaun wm appointed ax foe OdWfoan of foe tod and X* I n ves tm en ts . Dttsh of 
for fees payable renter the Agreement are enm m “Charges and Expeurs" above 

These fees are sabiecT to resfcw six taondtsato foe tec albnaem of Ste v x nkexedace 

or at any tsar ureofer. The Ag ree tn on conrams pr ortvau hfimahre and 
exenqreog foe Cunodren bom hahSttyna due to iuwdfri breach cf foAr or neteence 
in certain cacamacanen. The imam wi nm far an inuial penod of two yean hoen 
the fax aDotmem of Shares and foemfeer wB be eeTTreiiiblr, rau* riw. on noc Ires than 
a months' mxice pvm by foe CanodUBca foe Ftmd or rice rea to expire oo or 
' x a»y rone after foe cqny of for mul two wear penod. 

d) lovratmcae Attrisury Ag rccoi em dued 28th Atyre. 19U between 111 for FimAir 
foe Matugrr and (31 John Coven Sc Co. Lonxed Rhe'lmestmem AfotseriT whereby d» 

hrentmrm Admer nas been appointed to ad«xw (he Managrr asm the mvemnx and 

mnuMuaem of the Fimtfs wets, fart ntue advace wxh regard m the 

anrstmems of. »nd ww stm e ro pobev fa. foe Fund The fanestmrm Advnor wfo 
receive a monthly fee payable in afoance from foe Manager cqiaolm so ftt per cere, 
per annum of foe v*L*e of the Net Asm of foe Fund fa tampmed fra fJ-wt-rew 
rabscxqxKM prices. The Irrt sxe subject in review sot month* after (br fax aBonwnt 
of Shares or *r am atoc thereafter The Agrmnem (rosuu pronssoos xsdnrarivsro 
and evrmpting foe fanenment Afowr fete habfiity not due to a «rdhd brack trfdut? 
ra nqfopnire a certain tircumsunces. The Agreement wdl n» far an inxul pemri of 
two j-ean hom for fas AxsnemtX Sbremand foemher w4 be temunabir. retrr riu 

on mx less than sra motxhs* atmr green bv for bavntment Adviser to for Minaret. 

ra ivevma,soasiorx|wemaraiABvnmraherfoeexpvyoffoe<ixtofforte»l 
rwo year period. 

•4) Delega tion Agreement dated 28th August. IMS between (!' foe Manager. £) Thr 
Sank of Brrmodi tCurmvrat Lmreed ifor ~Dr(egate’T and (Si for Fund whereby the 
Manager has delegated to foe Delegate aB for powers, duties, dnerctrem and hoar ram* 
Arrestable by the Maim under foe MaMgrmrre AgrcvmnM referred to *bo*r. 
subjm ra foe rxriurion oT certain matters. The fees under the Drtrgxfara Agrmnra 
air rrfamvd to m "Charers and Expenses'* above. Tbrvc ferxarrsiijrnm icvww n 
tnrauhs after the tom aBocmrai of foares or at any tune thereafter. Thr Arer rtrxar 
contains provmuos whereby for Maaagrr vriB redrmrafv for Delegate agamst habdoy 
trot due to as wUful breach of dixy or nrg hg cnce m certain uuumunin The 
Agreement vriO run for an atrial period of two yr are ftora for brst tikunu ut Shun 
and thereafter wtD he fernunahlc. mur riw. an oot leu than mx raorria' oooce gnm 
fre foe Manager to for Deirgaie. re v»fa vena, so as to rtpsr on or at am row after 
for expoy or foe ouoal two jxar prrrod 
28 Mhcdbuseoua 

U1 The Fund is not engaged n anv haganon or arbetratioa proeeeihngs of maims! 
importance and foe Doraton are nos 'aware of any hjearion re artraratson pruveefong* at 
tnurrul onportancc pendrig re fore al rued agatovt for Fund 

Qjt The Fund has not esubbshed a |Aace of buwru » Great Bnuot Thr Fund has no 
tubvduncs, 

U No shares cv loan capital cf thr Fund liavrbrmoi are agiced or are peoposrd tobe nourd 
as fully re partly paid up othe r w i s e than m cash. 

Id} Save as dnefasrd in "Dread* of foe fund" above, iyi (whiwmbi. durounb. brederage* 
re ocher special i ntiis have been panted re are pa* able bv for Fund n c o nn e t uon wnb thr 
iranr ra safe of any capetal of for Fund 

lei No sham or loan tqsul of the Fond ate unde? oprora or agreed oo nda m n aBy re 
uncondrionaJly to be pro under opooa 

ffl Three if oo property purchased re acquoed br thr Freid re proposed to be pwchatrd re 


IT the aasaron rxtred bv for nwal offsr m faro than £700^008 no &«w wfflbr rimed rasd aB 
ap p t nrraxi moneys *ri& be murnrd by 4fo Otnbtr, 1985. 

fa) (rival Rhodes have er v en and have not «A*hthmwn thm wixtui convent an for mr of 
fin Rwpca u t wxh then report xichadcd « for farm and corem m wfaxs x Is meftstird- 
tcP The docranrao <fe h »» ,« d fa ugini a ci ni wxh Upn of lbs ftcyow mfor Rrpmarof 
Cxcxsamm m England **ete copras m for musad twtti am refcwrfw abtwr and foe ommns 
of BohsoD Rhodes. 

W hdexpeerodttw thr Streexwa! be admieerd to bsfaig on SI th September, 1985 and that 
fitalqp wfl lurairarw i on that date 

in. 1 Adramr & R Rowland is a partner as Codas. Dov fc Rowland whxh wB wow a far 
tesmUKd at CSJOCf m room cf a nmfoumial remcn n i thtm w foe fnawn and 
lmioA of i be Find 

ui The Dneacra wend tofaBtwthrmvwtmem polity refrired to xs"lnvrsammiOb2ra»ve»“ 

abavr fac « lean three vrats faaowmg foe para of Snng bv Tk Slock Exchangr Inr Fond 
wS not mfiBiife legal re tna nagtuitix rtvxrol cf any of as uaderiyrag wranwri Thr 
reriimtieaof nor rarewrarre af thr Ftxsd winch, ai for Dwrciora* *^wtwn amnmts to M art 
cm. ra snore of for value of foe Fund's Net Anns, wfi br co nfonreul on dnnfaMm' 
appnsraL 

li IMmnmn AvxttaMr far Irayccrion 

Ccpa of for Uowmg dccutnrre* may hr rosprord durmg for usual bimnrss houn on any 
weekday ifa n r dm and wth hohdays rxerpted) at for wr s sH td afore of for Fond and at 
for o&n of Liri Inert ft hm Banropoa House. 59-63 Grrsbam Street. Losukan EC2V 
3J.4 ip to and wfkrhg Ahh SepUWber, 19*5 — 

■1* The Mrmofandfan and Andn of Amaun of for Fund, 

IZ 1 The normal contracts drsoford Abm« 

3V Thr repon and Horn of Rxfiwn JUwdrs re ferred so above-, and 
14) The Cnpawt tCuHIUra) hm, )M m 1973 


Application Procedure 


Yores fttithfaSy. 
Robson Rhodes 


acquired, whxfi h'to be paid fa whaBy or partly out of for prorerfo of this esur re for 
porrhase re requisition of which has nor been romptned at foe dale of issue of dos Prospevfu* 

£ 


purchase re acquisition of which has nre I 

Save as dodosed herein, era amount or benefit has been paid or given fa n mirndnl to 
paid or given) to any pt on xx rr. 

(hi Sin- as duvioced in «u& paragraph iqlbcfaw- and to tecOoa X above, no Dmectoeof ibe 


1C. 

As at (he date of this Prrapetan. foe Fund docs i 
created but uniswed. terra loans (whether l 
bomswingsor iudebtefoiex 
ties wider acseptanccs father 
c t x nmit i nmra m o ngi ^ es , du 

tinder foe Anicles of Aaotiaoon of the Fteid, the Directors tray 

todurerx 

; all voting 

ubtidary companies bf any) so as TO secure (as legard* subriiary 
so bras by soch emrtisr they can sense that the aggre ga te amount far for t 
mdischarged of ail moneys borrowed by theCroop (wtdeb exprestion t 
> Fund and its suhridiarim far the time bemg) inclusive of any fated or 


Fund has any int erest, direct or mdneex. ut thr promotion of the Fund ra n any assets which 
have been acquired or tSaposrd of Ui or leased to for Fund re arr proposed tu br Ac mined. 
dn posed of by or leased to thr Fund re in any transaction which n Mibsarasg at the owe of 


fa for nature of bwrovmr, indnding 1 

■r dsn normal trade bdwor acceptance axtfits. hire purchase 
ices or other material enmy ru liabfaes. 

.the Director* may exreeise foe Fuad's power 

m bontw and to duw xs assets, but they are required to resoxi foe borrowing of foe Fund 
' ' g and other rights re poders ufoontral cxerdsahle by foe Fund fa 

fatty} so as to ictrec (as icgardt w btid i a i y rmn p anks 
secure) that the aggregate amount far for time bring 
s harrowed by theCcoup (which ocpresstoc means and 
I far the time brag) inclusive of any fixed or mmfan an 
premium payable On final repayment but exclusive onren-Graup borrowing shall not, etcept 
wifo foe consent of foe Fhno in Gaaral Meeting, exceed an amotm cquaTm the amount of 
foe Share Capital and ConsnBdarrd Resenrs (as defined in foe Anide* of Arsorianonl 


nm 

e „ due i 

Util ProsprcTui and which is raxmial in its nature re candxirau « tigrxhtant m relation to tbe 
busfarsi of for Fund 

0 None of foe Director s of foe Fund has an interest fa the share capita! of foe Ftrad which 

u v j _ * j t~ a- * * — J i the prnvsooris of foe 

• provnfans of foal Act, 


would be required to br shown in thr Reenter maguamed under the provmons of foe 
Grenpamn Act 1985 cf Great Britain if the Fund wax subject to for | 


Save as fasdreed in Section 2 above, foe Directors are rax aware of i 


<a Save, 
fdireedy 


rsted 


drasmaKo, foese power* w3l not be exercised and many 
ded to ufce we of them except an a shore term ham such as to 


presently intended to make we of them except < 
so realise Investments prematurely w meet re d em ptions. 


avoid foe need 


There arr no exining ra proposed service ag reemen ts between the Fund and any of its 
'Direaras. A Direaor a not re qroiiri m hold any shares by tray of q t a li fiari on. There are no 
pr p v isxjnr /eqt iiu pg Directors to retire at any rperifird affe- 

, • 18 . DiisCreux* JRmnuncrariqn. . 

The rggpeg a te amount of Dcreoors’ fees is aowndj CX000 per The ARades of 

: Assctianqn of foe Fund contain provisions to the foOowfag effeert- __ 

Thr'Direaorx wiB be ou^rd to stith remuneration as they may firim rime to time 
determine bring noc more than £1.000 per annum for each Director or inch higher 
lauvw 


I any pen 

r or indtreafy} fa 5 per cent, re mure of any data of foe Fiord's snare ■ 

00 Tbe provmocx of Sections IJ. 86 and S7 of foe Companies Act 1985 of Great Bnuin father 
than the penaljxevhiOrisL so fa a* appixahir. having regard to Section 75 of that Act. shaD 
apply to the allotment of Shares in pursuance of this Prospectus. 

8) The pcrhmmary expenses of the Fund and foe expenses of thr initial issue Gndudfag thr 
appheatron to The Store Exchange far listing) arc ensnared to amotsuio £11 $.00(h They are 
payable by the Fund and will be atoreuaca over 5 yean. 

(m) The ronraum amount which, fa foe opfafan of foe Directors, must be raised sa order to 
p rovide far for matters referred to in paragraph 2 of foe Thod Schedule to foe Companies 
Acs 1 985 of GrentBriranC is £708^000 (the whole <4 whirhmimbt raised by foe teU fate 
made up as fnUman 

G) purchase price of property, til 
E) prdhnfaaiy expenses, £1 IS. 000; 

CS.iepajnnent.af.tne»iry* b onow e d; far foe foregoing, nib 
fivj wretfag fiapfrafe C588WKL * 

If such a sum is raised, foe Dbecton are of the opinion that foe Fund wiB have sufoefent 
■ wotting capital far ns present reqttiremeius. 


In ante so br iBeuri 9>m in foe hritisl offer, xn qipBwIao tapthtr with rlere ud 
hands most br onoer—d by the Manager u> CaniMy ore far (hast LM pro. 
an Bkh Vpn isfar . 1988. TberexEw applications Cor Stares may be nfe an ray 
«te ae Cvorocy. 

Written AppUemitm 

Skrra wndnt ipp&caxxt Ota* hr made a* for Fund t-'o for Manaere. John Goran 
Mimt i mnii iCunuM Lmwril. at PO Bos TtA, Bcnnudi Hume, M jifou'i Avrnur. Si 
Fete? Fret. Gvnmn, Chaunrl bland* on for qyiuisn tram nwlranl »*h fooi Fnwfrctus 
Afpbdbdris rax madr nn an application from should. 

U* starr iV amount to be rirnni m Com? hintuunu) Manapnl Fund Lin turd 
a.-auiri'nim fl.WHU. 

£b- state hre* pasTorat has been re is hraf> made of the anxxmi dur. 

(c< imiftiui ihai ihr sham are not brmKaiqunrdifairciWm vriucvtlv bv a I'nard Vain 
prauo ias liebnrj above ' m ai wmisia if any ipfofor law wd ilm Hall shun 
w«D nr fa owned bmdndr by a rrsalrni of Gwitnry, AMrna-j •* lletm 

tdl ooeifnin foal ibe appbcaiu ha* Tcceivrd arid relainetl a <opv n( ihr Piinpectu* asri dial 

foe appbcaurai a hued on for trims ihrmil and aihjert to for prusmons of tbe 
Mrnwe-andisti and Andn of Ari*va*ucm uf thr Fund, 

■ri stair tlw tiaiur and afobru, m wfah for Sixain air to hr rrpstrml and uwlu*tr d 
dnwirtwft afiuxic ibaiU NOT hr inmnied ui I rather 5 hairs at thr fund at for I?«r 
detrttncicl a* iW-nlirJ in for Prospeiiu*. 

(fl state tltf- jfnri name and adtbr-s*. if ajyihi.il Jr. 

ig) star? d the c.mrraa nutr and cmihiaie air tu It tnaJrd in sranrmr utbrt than for 
reywtrrc*! )*JiSn 

Ajclvatwcia inu< tie at.raiqiaiwvl by jaunrm m <L- radoni r „xh ilie uuiulus green 

unde? Taiitinii Mnhod*" beLw 

Teles Application 

Tries afylwaikin ins* le rr_t.t r id for Fund ■ ii for Mautn. ir)r» rtumhet 4I4IIU 
BUDi'A G. treuaaanc ihr mlranuum irr ora m 'si m ig.' mrtuwra under "\t intro Aj^ilsa 
ura>~ abwtr. suf^satid hi jaitnrto drsifn) behn. in "Payment Mnlaxli " 

Telephone Applicui <n 

Tefephtaw ai-i.ls.au.xi may be itudr to the lund c o for Manafirr, lrfej h vw iumhn 
UX4| wiu-n I fir jn-r qisxnf will br tiouuigi-tn tm dir mrqx ul a imullaisr tn 

jn-Jnnm id i!r D4ira.HA ujun irin|? ul llr iunna .1 ti.Hr and ihr inuni ui tltr 
Rrymrau-xi Ftem >hi tie met*r >4 ihr, onus, i rear iluh umjilnnl Pa t u am iu*n ir, njH 
of ihr tram at i tw-r foouid hr made ui a.*ixtlsiwr writ "I'aynirtu Mnlitb" hrlw 
Ps y runa Methods 

It t‘*vmrni n li- he rtuilr by cheque ot hanler'* draft, the 1 hr. fur ra dish fra thr refaant 
stiMisu stxaddbr nujr |.a>aMr hi "John G< net? Manscemrtu caainra'liUMnls 'iGtru 
fanutitul Managed fund latonra" and sen? tu for Manager. John tanett Mana gnn e m 
lOurtnsr*' LutatrU. r.O Bus 2UH, PmnutU lluuar, S< (uLan'i Aarour. St Fein Fiat. 
GufTTrtn . Channel I viands 

If paytnrru is to l>r matlr by trirglaulre traivJrr ihr onrure foraiM mmin ha hank to yftrvi 
payrnnu of foe rrlevani aiQuuan u> Sbdlarai Bank (ft, 1 4 High Sum. Si Frtri (Sat. Gurmwi , 
Chamrl Idandv lot for uanwx of The Bank of Bermuda iCtirtun'lsaunl antMiM araaber 
S1U1MI42 re Go*e?t Imemstional Manage*) fund Lurmnt, and ttutxr thr name >4 the 
apfdkaju. 

If payment a nm nude ui Mrtlixiy. any mcnuiy cunru>\ usnsatihxt all fe rHeviedbv Tbe 
Bank of Bermuda iGuenur* 1 Ltrmird on it* uurtnal Kmlune terms rai behalf ui and hx thr 
account ot foe appfasm wifoou iesptaud<t2My at resjavts for t tori 

General 

(al Coorian Notes 

After for initial ofirt ekers. ctmrtact ootes wfl) br sent m the addins of for faro named 
appla anr fotmfaedrradt uf for iramactfan Where appbeatron fu* been made by iriephrarr. 
for oivesux wiB br sem a cudliAi note and should mutirduirlr return rase copy of x waft 
a cheque re draft m srctlrenrm. 

(M CtntfesHs 

Crttihcaio will be despatched at thr appUWs nfo nonnaflv wniun one month of thr date 
on tbe contract note subpvi to (hr mrax of dratrd hinds and llr miretuatxxi referred tn 
m "Wnueu Appbcaiion" above. If such funds and mfbnnstxxi have boc been received wuhin 
month of for application, for aDramrtn may br cancelled anil for auyfrtatirai nmmrx 
rerioned wahora mterrw to for apoixani at ha n*k land urnfi returned, such rorares may br 
toed by foe Fuad far Ks own bonn) Iblm othrrwnr trqursted for share crnfoeaicisl wiU 
be despatched to the address pirn on foe aonluuon farm re to that of the hnc named 
appbeam 

The right is reserved to reject any application and to accept any application in pan only If 
any application is rax accepted m whole ra in pan (be appbnsorei monies or tfa balance 
fotrere win br posted io for appbcaiu ai the nfo of for person rnudrd formo. The Manaerr 
rexerves foe nghr to preront all cheques and drafts br payment an receipt. 

Dared 50th August, 1915. 


st a* may be approved by Ordinary Resofation of the Fund. Such remuneration 
v/ffl be deemed to accrue from day to day. The Directors and any alternate Dnecun 

' i incurred by ihrtn in 
rycrefttninev of the 

I Mectfags of the fund re fa connectioo with foe bnitnn a of foe 
Pood The Dhcixon may in addiriixi to such muuiicra uon pant medal remw«atian 
so any Dircctre who, bong called upon, tint perform any special or extra services to 
re at the request of foe tod. 

19. Transticcsna with the Dir ect o rs 

The Anide* of Association rf ibe Fund contain provitions to tbe lolowmg eflecc — 

® (a) A Director may hold any other office or place of profit under foe Fund or any 
subsidiary thereof (other than the office of Auditor) or under any other axapany m 
which the Fund is in any way uxereaed fa conjunction whh his offee of Direcior on such 
i foe Direows may determine 


-(b) No Direetor or intending Drrectoi shaB be thv qua l i fi ed by his ofbee Emm mcnracring 
■writ foe Fund re from bang fa any way unreroed fa any contract, arrangemau or 
trxnsacrirn fa which foe Fund is at any way interested, nor shal my such contract re 



any way mterested, nor sbal any ; 

— - ottered into by or on behalf of the Fund fa 

many way nnerotod be liable to be avoided 

ny Dheaor or fa t en di r g Director to contracting or being so fatenmed be 
jfaHr to aooount to (be Fund fix any profit reahsed by any such contract, arrangement 
re nansaetioo by reason of such Xhreare or unending Director holding foal offi* ra of 
foe fiduciary rcU o ncship foeteby esub&hed. brofoe Harare of his nuereu. mux be 
dedaredby him at the meexmg of foe Dtrecmrsat whad t the quesuono f iRtfin|m» 

° maa '. the' dace of that meeting interested fa for proposed comma, 

re tnnsKiiai. then at foe next mrcting of foe Directors held after be 
far netted, and fa a case where foe Ducoor becomes ku crated fa a 
eta or transaction after it is made, then ai thr fast meeting of the 
-be beco m es so kuerrsted- 

A geoersi notice in writing giwen to the Directors Ire any Director to foe effect that be 
is a member of any specified company or firm and is to he regarded as hnerested m 
any y""re»" which may thereafter be made wifo that company or firm, shaft Of such 
Director shaft pve foe same at a meeting of foe Drcctocs or shaft air reasonable steps 
to secure foe same is brought up and read at the next meeting of foe Directors after 
fe fe^vco) be deemed a sOnoat decfaraiion cf fauacsi fa rriatioo to any ccnrraa so 

Except as pro v ided in foe Articles of Asso cia tion , a Director may not vote fa respect of 
an y contract re arrangement cf ofoerpropoxal fa wfach he las a material fat west (other 
than by virtue of ha interest fa securities cf, or otherwise in re through, the tod) nor 
mar he be counted in for quotum at a meeting in relation m any resolution on which 
be is debarred from voting. The sharefaaidenhave power by Ordinary Resolution to 
impend ra relax such re st ri c ti o n s re to ratify any transaction not duty authorised by 
reason of a cnamvention thereof 

Any Director may act by hhntdf or through hfi firm in * prnfesricmal capacity nr the 
Fund re any ocher company m which the Fund is fa anyway fareresred. and he or his 
firm shaft be entitled to ittnunerarioo far pro fes sio n al so vic es as ft hr were not a 
Director, but such a threcor re hs firm may not acx as Audnre to the Fund re any 


Invemnencs aw to be realised a (hat Valuation Point, and by dividing foe 

e. torn tins an 


. __ : resukast amoure 

by thr n umb er of 5harxs in issur or droned so be in h a m From tins renown the n o m i n a l 
value of a Shaw is deducted and the waftac amount is rounded downwards by foe l etter 
of 1 per cent, ex Ip. Any soch rounding adjustments on subcoqmoa and rtx fea ipG o o zccxoc 
m the Manager. 


promoted byfoeto^or rojdtifo^e^nd 


, „ T — j whenever they ehfale 

it d^oralx. fa _ dje interact of among sharebolden ana tins power shall remain 

available even though the Di rec t or s may previously have (wbfahed prices based an the 
ordinary vahtation io respect of foe day in question. 

It fa order to meet redemptions, it is necessary to realise Investment* raesnanirtiy. any 
pcsokief re lasses factored may be reflected fa foe retfempami price ot the ahree* concerned. 
Tbe Net Assets of foe tod aw valued oa a market value ban, nremaBy using offered pt iou 
far caknlaring the subscription price and fad pnoes far c al ci d a ri ng foe redempooa pure. 
However, foe Mreuitcr in its dacretioa reserves the right to vahie reqr btvestineu oo t 
(Sficrcra bash should this be considered better to reflect for fair value of such Investment- hi 
cafetJarirrg die value of the resets and foe reruns of foe BabtEnrs of tbeFund areome s 
treated on a receivable bash and expenditure treated rat an accroah basi a. Th e ftJ vafaaaon 
ptorisirais are contained In the Fund's Articles of Assoriaaon wUch are awtibble fix pifoSc 
mspect fa n and copies of which are avaftablr an fequrx. 

Ankle 54 of tbe Ftud's Articles cf Assoaatian provides mur tho. than — 

fa) If any farvesunem fa reahsed ra coraraaed io he reafaed at a fttsawn rate foe net 
prooerafaof such reafisation sh*B be often into account fa Ben cf any osbre method ef 
Aeraimung, the rihit of foe Investment tikkuiicd. 

(fa If and whenever foe quoted relee of an hrvestment » a pricr^JchpriceshaB be 

taken at bete foe Wretaraftable market dealing offered pnee or tbe tugfaen avribhle 
market dealing bid price re tbe case may be. 
fa) Any value (whether of an hwestrarm car cash or of any Habifay) ofomitc than m 
Stertrw shaft br convened into Steriatg at foe ratetwfaxherof&oxlarodreriiwri wtafo 
Am nBvwwtdtsft deem appropriate fa foe memnsuwees having regard faterafca to fay 
which m»v be relevant and to any wm of exchange. 


GO Any Dnecnx may continue to bear I 
other officer or member of any awe. , , 
may be faresested re attotiaied in burinesa re odmra, and.no such Direetre shaft be 
accountable fee any reruuaeraaon re caber benefits received by . him as a dk ea ra . 
taanuM daww. managra re otte efiker re member of any such ofoer teanpany. 
The Dkeeuxs may exercise ibe voting power conferred by foe shares fa any Other 
company beid ra owned by the Fund re exercisable br them as directors of am other 
CDropasy , in such manner m aft respects as they think at fiodtxfing the exetefac thereof 
fa (atoor of a resofutfan appointing tbcmaeNes or any of tbent, directors, managing 
dkecrosv. managers ra txher officen cf suefa costyreiy, ra voting re provid i ng far foe 

ofixosof inch company). 


aeflmg auch Share* to, re prechasing wen snares msm. ^ ^TL' j *. 

Arefocadon* for Shaws received after 5.50 pm oo any Dealing Day «8 nonnally be dealt 
with on tbe next Drafing Day. 

mpeioa Procedure* , . 

Day— 


9L Rede 
Shaws may 
the request 


Aw 

that 


r^temSfat ruling at die timeof receqxof threcro&catcfaJ- 

(b) By lefeit Thr 5har« wtil be rnfcmned m te prxr ndtea^ w rf iwptof foe 

have aheady been sold by trie*. . 

(d By telephone. The Share, wffl be redeemed m the prior at foe ^ 

Sr^hotir reft. Staratoldera muv quote foe rcMcewfTnMlO and ad*«. fox 

namStreStf . foe eenfoote numbctW and fox nunlfe cf ShateA re rate of 5h*r& 

CclS should be sent m foe 

Redrouxion Reqttest endorsed thnron duly cotapieted and with a now foil 'fr' 
have aheady beat sold by tefephonx. 


SO. Appointment of 
The Article* of Association of tbe tod contain previsiorai to the fefbwfag effect — 

a The Dkeetan may appoint, any person, firm or corporation to aec aa manage; of tbe 
Fund's admatixraove and t eewt aria laflait* and fav e at m e uu (tbe "Manager^ and may 
delegate io such Manager any of their powers and duties, ochre than foe power tn make 
raBsfafrefc* shasewratharafa powers of delegation and such resmciiens a* they think 
brand cither ccdatcraSy with or to the cxrlusaop of their own powers. 

O The terms of any agreemeu csscred into br foe Rod appointing any Manager father 
than the original agreesneu entered into pnre to the irate issue of Sara appointing 
foe first Manager), and any variation* made after the initial issue of Share, many sutfi 
agreemecuhcti to farce fi ndtufiiig ntehcrigiaalap ramrn il. shaft be subject to approval 
by a resohmrei of a separate General Meeting of the h ni dro x of Shares praaed by a 
snaplrnujoriiy of die vote* gnwn provided that oojutitratfeoral shaft be required if 
the (enw of any new agreement do not dtffer maJenafty from tixnc fa fine with foe 
former Manager on the termination of iu rppcwkmera or. in the case of a variation to 
an ousting agreement, foe D pcoo cs co n s i d er that any such va ri ati on ebhar (fa is 
neccgary re cxpcdscnt'havfag regard to foe p rorisroax cf any 6roti legbhtion re lb) 
dew act tnalenaflr prrjufotr thr nnensts oT foe holdcra far die time bring of Shan* 
or any of them and does not operate io release rhe Manager to a material extent from 
any lespom&Oy to the Find- 

(5) The Directors may appoint a Custodian to be respoatte far foe safe corody of any 
. of die lavesnnenu « tbe Find and » perform such other dune* upon such term* as 
the Du routs may determine. The renamAnoe fif any) of any weft Qiawfim may be 
payahfe by the FuntL Thr terms of app c snc nrt n cf any such C cst txtei may authorise 
such Cramdwn to appomr hvith powers cf jubddreaticieJ sub nnwdiam, no m i ne es, 
agents or delegate* at the expense of tbe Fimd or otherwise. 

21. todrounrig and Disdtaaure of Informa ti on 

The Ankles of A*wcfatioBeosmtfapto v i si ora hx ) ruu a )y uig «helMroarei.Secwaiyaadcdier 
officers and servant* of foe Fuad agtinst any actions, emu, charges, tone*, damages and 
cnam farmed or santained by reason of any contraa entered mm or sa re onnKiau m 
re about foe caccisfea of fow doty re supposed doty unfits due to (bar own wfl&i aet, 
neglect or defonit, and provitfed that foe amount -far wftieft such indemnity fa prodded shad 
famicfoatdy aruxh as a hen on tbe property of the Fund and have priority as between foe 
MwiJvw aura all ether dams. Use Articta cf Awod a ii e n also cootafa p ro v nien* exesnptfag 
du; fceegoinc few® hfoCxy fa ccnaia araanstMoes unknt due to fotfe own wfiftil aa or 
dcbdL. fa MOftioa. they nridr dm foe Manager and any Custodian shal be entided to such 
inlcmriiy from dw FUna iqxm web terms and subject to weft contfitiom and exceptions and 
waft such csnnkmcsH to haw recourse to the assets of the Fund with a view to meeting and 

dachitgingtfte6Wfocr eof»riiaB bfp ro^e dM^rfoeM»agro^^^T gminntr ^r 

any Gmodn^nwyTif U^S^raqrared so to do. fosdnse a fen m a nw i fa tftcir pottessfaa 
W ga i fo ug fox Fund re fat aHam or any Member. 

22. Material Contract* ' 

The toBowmc coumos have bees enteral faro tince tbe reghtratioa of foe Fund and fakir 
to foe daw cf fob hqxaat aad aw .or may be material— 


Application Form 



IMPORTANT: This form must be completed and returned with payment to the 
Manager 90 as to arrive not later than 3. SO pan. on 20th September, 1985. 

To: Govett International Managed Fund Limited 
c/o John G overt Management (Guernsey) Limited, 

P.O. Box 208, Bermuda House, St- Julian’s Avenue, 

Sc. Peter Port, Guernsey, Channel Islands 

I/We hereby aoply For the issue to rne/us of Shares to the value of £. (minimum £1,000) in Comt International 

Managed Fund Limited (the "Fund'! at the initial offer price of 50p per Share. 

I/We enclose herewith a remirranee for £ tor its equivalent in any other freel 

payable to John Green Management (Guernsey) Limited A/C Govett International Managed Fund Limited. 

I/We hereby authorise and request The Bank of Bermuda (Guernsey) Limited to effect any currency transactions which may be necessary to 
invest the application monies in the Shares applied for. I/We understand that the cost of the currency conversion will be deducted from my/our 
application monies. 

I/We acknowledge that 1/we have received and considered a Prospectus relating to the Fund and this application is made on the terms thereof 
and subject to tnie provisions of the Memorandum and Articles of Association of the Fund. 

I/We agree to accept tbe same or any smaller number of Shares in respect of which this application may be accepted, and I/we authorise you 
to place my/our names on the Register of Members of the Fund in respect of the Shares allotted to nie/us. 

I/We authorise you to send at my/our risk to me/us a certificate for the number of Shares in respect of which this application is accepted to 


freely transferable currency) made 


to place my/our names on the Register of Members of the Fund in respect of the Shares' allotted to nie/us. 

I/We authorise you to send at my/our risk to me/us a certificate for the number of Shares in respect of which this application is accepted to 
the address specified according to the delivery instructions set out in this form, and a cheque for any monies returnable by post to the address 
first written Belov*. 

1/We hereby declare that the Sham are not being acquired directly or indirectly by a U.S. person (see Note below) nor in violation of any 
applicable law and that they will not be owned beneficially by a resident of Guernsey, Alderney or Herrn. 

In the event of any of the particulars given in this fonn ceasing to be true. I/we undertake forthwith to notify 1 John Govett Management 
(Guernsey) limited. 

Delivery Instructions Please tick the appropriate bcnc 


(a) Please forward details of nominee facilities 

(h) Please forward the certificated) to the first named bolder 

(c) Please forward the certificated to the agent named 

(d) Please forward the certificated to the Bank and branch following: 

Bank Name anil Adtfe rs x — — — - ■ 


□ 

□ 

o 

a 


Dividend Instructions 


If you do NOT wish dividends to be re-invested automatically in further Shares, please tick (he box 
If you wish dividends to be paid to a Bank, please complete the following information: 

Bank Account Number — — — — 


□ 


Bank Name and Ad forex- 


Ap plication Details (please use block capitals) 


1 Fremamdil fa AilL 


Mr./Mra/Mi ** 

Uric 2 Forcaamcb) in ML 


Mi.rMra/Mna 
Txk 


AdlfaSL. 


Atidtc 


9 FraetumcW in frill 
Surname.... — . 


Mr. /Mr*. /M bs 

Tide 4 Forcnamcii) fa fuft- 


Mr./Mr*. /M» 
Tfclc 


Sunume- 


Adtie 


Address. 


Signatured) of All Applicants 


Nate A Corporation execute under fa eornmon seal re *£ t by a tbff authorised officer wfto should Kara fas re presentative capacity. 

1 2 

5 — «— — 


Note 
*A US. 


Date. 


**A US. person'’ jpefrufe* a national or resident of the Linked Sates of America, a partnership organised or existing m any state, territory or possession of the 
United Sates of America, a corporation organised under the law* of the United States of America or of any state, territory, or possession thereof, or any mate 
or trust, other foa* an estate or (Ris the incoroe of which hots sources outside the faired States of America (which is noc efTecwdy connected with the conduct 
of a trade or within die United States of America) b not included in gross income for the purposes of computing United stain federal income tax. For 

the purposes of this definition “United Stale* of America" includes the Lfcutca Stares of America, ms territories, possessions and area* subject to its junsdicuon. 
If you aeuoablc to nuke this dedaraooq, you may still be able m certain circumaante* to subscribe for Shares, but you should contact the Manager for deraHs 
first. 
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UK COMPANY NEWS 


North American loss hits Cadbury 


BY FRANK KANE 


Cadfamry Schweppes’ North 
'American operations fell into 
the red in the first half of 1886, 
and along with currency 

fluctuations, produced die* 
appointing interim figures. 

In the six months to June 15, 
pre-tax profits came to £33 Am, 
against a comparable £39.?m. 
The market, which had been ex- 
pecting an unchanged figures, 
marked the shares down lOp to 
134p. 

As analysts had forecast, 
currency fluctuations hit the 
confectionery and soft drinks 
manufacturer and supplier. Had 
the figures been translated at 
last year’s rate, rather than that 
to the period end, profits would 
have been £6 .4m higher than 
reported. 

Mx Dominic Cadbury yester- 
day identified North America as 
the problem area, where 

volumes were lower because of 
the need to reduce stock at the 
distribution leveL The drive 


drinks. Margins were lower with 
cost Increases not being followed 
Cadbury has been trying to 
increase its market share in the 
U.S. in recent months, redirect- 
ing its market effort and chang- 
ing management. One analyst 
said last night that the progress, 
and the resulting depressed trad- 
ing, would continue into the 
second half. Some forecasts for 
the full year have been scaled 
down to about £115m. 


towards the all-important Christ- 
mas sales period had taken 
longer to work through, and 
Easter sales were disappointing. 

The U.S., the main part of the 
North American division, had 
experienced a major downturn 
in both confectionery and soft 


In Australia, which last year 
contributed about SO per cent of 
trading profits, the effect of 
exchange variations were most 
noticeable. The division main- 
tained its growth record with 
trading profits, in local currency, 
25 per cent ahead. On conversion, 
this became an increase of only 
2 per cent from film to £11 -2m. 
Australian sales came to 2108.2m, 
against £102£m. 

m the UK, still the largest 
contributor to the group’s 
activities, trading profits fell 
from £24.6m to £23.7m, on sales 
ahead at £42ULlm (£3 99.1m). The 
directors say that Cadbury con- 
tinued Vi improve Lts market 
share in a confectionary market 
which was down on volume on 
the previous year. 



margins on tea and coffee, so 
that trading profit was down. 
The food and hygiene division 
raised trading profits. 

in Europe, which was not 
affected by exchange rate 
differences, there was a 28 per 
cent rise in trading profits from 
£4£m to £5 J8m on sales of 
£llL2m (£l0&8m). 

Group activities elsewhere in 
the world traded successfully 
under difficult circumstances, 
said the directors, achieving 
satisfactory profits increase. 


Sir Adrian Cadbury, chairman 
of Cadbury Schweppes 


Schweppes Increased its 
trading profit over 1884 and 
strengthened its position in the 
market place. The beverages 
and foods divisions achieved 
higher sales, bat earned lower 


See Lex 


L & G £lm 
unit trust 
promotion 


Portals lifts profit and interim 


Legal and Genera] Group, Bri- 
tain's second largest life assu- 
rance group is spending £lm 
promoting its direct unit trust 
operations, with the aim of be- 
coming a major force in the UK 
unit trust market. 

The ,<group is launching five 
new specialist trusts to go along 
side its existing four as part 
of this drive. This move, claims 
Mr Ted Tilly, life and pensions 
director, enables Legal and 
General to offer a range of 
trusts covering all major invest- 
ment areas. 

Legal and General’s Involve- 
ment in units trusts to date has 
been comparatively small — 
funds of around £230m out of a 
total of flObn, and concentrated 
.on its linked life business. 

Recent tax changes have made 
direct unit trust investment far 
more tax efficient than linked 
life bonds investing in the same 
units, particularly for basic rate 
taxpayers. Life companies are 
now devoting more attention to 
their unit trust company as 
intermediaries switch their sel- 
ling from bonds to units. 

L and G in its promotion is 
aiming at name and product 
awareness rather than seeking 
“ money off the page.” 

The group is looking for £50m 
of unit sales over the next 12 
months. 


DESPITE A lack of orders in the 
water treatment companies Por- 
tals Holdings has lifted its pre- 
tax profit by 26 per cent, from 
£7 -22m to £9.1ni, in the first half 
of 1885. 

The directors feel this increase 
is satisfactory, and they expect 
the trend to continue for the 
year as a whole. In 1984 the 
group made £17. 55m pre-tax. The 
current interim dividend is 
raised by lp to 7Ap net. 

In general the papermaking 
and engineering companies have 
had plenty of work to keep them 
busy. 

After two years of good 
performance the water treatment 
division suffered in the first half 
from delays in the placing of 
some major orders which it still 
hopes to receive, but one or two 
orders have been lost as com- 


petition in a depressed market 
is severe. 

Turnover showed a reduction 
to £76 Jm (£78m) and trading 
profit fell to £4m (£*L87m). 
There is a below-the-lioe extra- 
ordinary loss of £368,000 in the 
accounts, which represents the 
cost of selling the ceramic water 
filter division of FcrtaceL 

The papermaking division 
increased its turnover from 
£19.64m to £3SL21m and its profit 
from £2. 18m to £4. 61m. The 
security paper mills have 
enjoyed strong demand, mostly 
from overseas, and have been 
working at foil capacity. 

The engineering side produced 
a turnover of £6-62m (£5J53m) 
and a profit of £401,000 
( £203,000). This is a big step 
forward, the directors state, 
althougn the margin on sales at 


Brown & Tawse purchase 


Brown & Tawse, the industrial 
distributor and engineer, has 
bought P. J. Holloway (Sales), 
an East London based air con- 
ditioning distributor, for £2J25m. 

The purchase, which is the 
latest in a string of acquisitions 
by the Dundee registered com- 
pany, will be satisfied by £1.6Sm 
In cash and £600,000 in loan 
notes redeemable 1986 and 1990. 

At March 31 1985, Holloway 
had net tangible assets of 
£53.000. For the 1984*5 year 


turnover came to £4J$3m pro- 
ducing not profits of £413,000. 
Mr S. Douglas Rae, the Brown 
rJia jrman , said yesterday that 
the purchase was not a diversi- 
fication, but a broadening of the 
company's base. 

Brown has made a number of 
acquisitions in the past 18 


months, and these helped it to 
pre-tax profits of £61. 72m last 


pre-tax profits of £6l.72m last 
year, a rise of 65 per cent over 
the comparable period. 


This announcement appear* as a matter of record only. 
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FUJI HEAVY INDUSTRIES LTD. 


US. SSOfiOOfiOO 

3 percent Convertible Bonds 2000 


Issue Price 100 per cent 


yhmcuchi International (Europe) Limited 

Meniti Lynch CapiUdMaHtets 


IBJ International Limited 


Al-Mal Group 
BanqueNationale de Paris 


Daiwa Europe Limited 
Goldman Sachs International Carp. 

New Japan Securities Europe Limited 
J. Henry Schroder Wagg& Co. Limited 
Swiss Bank Corporation InternationalUmited 


Amro International Limited 
Baring Brothers & Co., Limited 
Commerzbank AktiengeseBschaft 
Fuji International Finance Limited 
Kuwait Investment Company (5AJL) 
TheNikko Securities Co., (Europe) Ltd. 

Sodete Generate 
S. CL Warburg & Co. Ltd. 


Amhold and S. Bleichroeder, Inc. Bank of Tokyo International Limited Banque Bruxelles Lambert S A. 
Banqae hndosa.es Rayerische Landesbank OrozentraJe James Capet & Co. 

Robert Fleming & Co. Limited Generate Bank Grievesoa Grant and Co. 

HOI Samuel & Co. Limited Kredietbank SLA. Laxembourgeoise 

Kuwait Foreign Trading Contracting & Investment Co. (SAJC.) Kuwait International Investment Co. SMJk. 
Lloyds Bank International Limited Marasan Securities Co^ Ltd. Samuel Montagu & Co. Limited 

Morgan Grenfell & Co. Limited Nippon Credit International (HJL) Ltd. Nomura International limited 

Okasan International (Europe) Limited Pacific Securities Co ? Ltd SaiSnma Bank (Europe) SLA. 

Sanyo International Ltd The Taryo Kobe Bank (Luxembourg) SA. Wnko International (Europe) Ltd. 
Westpac Banking Corporation Yamatane Securities (Europe) Ltd Yasada Trust Europe Limited 


Fergabrook 
shares hit 
on profit 
setback 


Cookson Group on target 
with 68% rise midway 


Current year profits from toy. 


leisure and toiletry goods 
di s tri b utor Fergabrook Group 
are expected to show a signifi- 
cant shortfall on the flSSm 
of 1384. In th e first half the 
pre-tax return has slumped 
from £L94m to 1357,099 on 
sales marginally higher at 
£7.61m, against £7.S2nx. 

The news of the profit slide, 
plus problems with an acquisi- 
tion. sent the shares of this 
USK company down 17p to 
40p. It was announced 
Mr Richard King the chair- 
man. had. alter the figures 
were published, purchased 
489.600 of the co mpan y's 
shares at 59p fat a private 
deaL increases hfs, and his 
family holdings, to 33* per 
cent. 

A number of factors have 
hit trading in the period, says 
Mr King, and he points oat 
that last year benefited from 
abnormal early sales of toys 
lieeensed from the A Team 
programme. Dependence on 
those sales have been reduced. 

However, he Is lookiBg to 
TriTrade and Clifford B. 
McGuire, the recent acquisi- 
tions, to provide a broader 
base, and expects a recovery 
in 1986 particularly after the 
actions being taken in the 
various companies. Toiletries 
are seen as a major expansion 


Trading profits rose from £42m 
to £S.5m on sales of £4fl-2m 
(£56.7m). 

Total sales came to £847 2m 
for the half-year against £825 -8m, 
nroduclng aggregate trading 
profits of £44. 4m, down from 
£5 1.1m. The sales figure would 
have been some £34j2m higher 
if mid-1964 rates bad been 
applied. Interest charges were 
unchanged at £14. 5m, while tax 
fell from £16m to £13.4m. 

The interim dividend is held 
at L6p net, covered by earnings 
at 3A9p (468p). This will 
account for £8 .3m (£7.1m) to 
leave retained profits at £&8m, 
down from £lSfim. 


6 per cent is still low. Demand 
on the whole has been strong 
but some production bottle- 
necks remain to be overcome. 


• comment 

The mix of Portals’ profits might 
not be quite what everyone bad 
anticipated with a surge forward 
by papermaking and a drop of 
almost a fifth from water treat- 
ment. But the overall effect 
proved to be broadly in line and 
the shares rose 15p to SBQp with 
a little help from a higher divi- 
dend. The more than doubling 
of profits from paper Is not so 
impressive when compared to 
the second half of last year but 
without a doubt rfgwinnd W8S ' 
exceptionally buoyant helping to ! 
keep the Ill-fated US. plant alive , 
for a few months longer. Though 
with its S20m investment now In 
mothballs, any reasonable offer : 
would be considered. The water 
treatment division might fare a 
little better In the second half 
but the year's picture will prob- 
ably emerge fairly much as it 
does today, with paper continuing 
to make the r unning . It would 
be disappointing if Portals made 
less than £20m pre-tax which, oo 
a 41 per cent tax charge, points 
to a p/e of around 9 and if the 
dividend is pushed to, say, 21}p 
the yield rises to 5.3 per cent 
The rating Is certainly not 
expensive bat neither is it glar- 
ingly cheap so the brokers are 
bound' to label it as one of their i 
“ holds.” 


IN LINE with expectations, 
Cookson Groop reported interim 
pre-tax profits up by 68 per cent 
from £20 2m to £34m. The shares, 
however, were marked down on 
the announcement by 5p to 328p 
and fell further during the day 
to dose at 31Qp. 

The result, in the six months 
to Jane 30, 1968, was achieved 
on turnover ahead by 18 per cent 
to £422 am (£S59.2m). That was 
made up of £27L4m from group 
companies and £X50£hn the share 
of related companies. 

The ■ Interim payment, on 
capital increased by last year’s 


COOKSON GROUP 


Share 

Price 


rights issue, is 2.4p, compared 
with 2.125a. restated for the one- 


r Pre-Tax 
Profit 


with 2j25p, restated for the one- 
for-one sc ri p issue at the end of 
last year. Earnings came out at 
17.5p per 50p share, compared 
with a restated 13.3p. 

The directors say that although 
the group, which la Involved with 
manufacturing and processing 
metals and chemica l s, achieved a 


woo a « « w « 


large share of profit being 
earned oversees ana the relative 
strength of sterling bluing 

e *T?iey add, however, that 
though It to more difficult to 
report increased sterling profits 
the group continues to make 
progress. Recent acquisitions 
arc Integrating satisfactorily and 
further opportunities for expan- 
sion are under consideration. 

• comment 

Cookson's U S. operations fact a 
serious hurdle following the col- 
lapse in demand from the elec- 
tronics sector, while at home tint 
lead related operations are slug- 
gish. That was clear from yes- 
•erday's interim statement but It 
is not particularly fresh news 
and so it is surprising that the 
shares reacted so violently with 
a 23p fa/1 ro 31 Dp. There wu 
possibly some room for disap- 
pointment over the tax charge, 
which was higher than expected 
because of the poor performance 


SSSS. •"SL'-SSJS P*nies. The ttzehle Sgu™ w* .T.h. j* ^ 

affected by the exchange rates at struck after Interest payments offScttablc 5 arate ^L. 


the end of the respective periods, of £9.4m (£S_8m). 
The results of overseas group ___ . . 


and the group's own Statement 
about second half prospects 


The interim dividend to 
being maintained at L2p net 
per share. 

No profit contribution is 
expected from TriTrade for 
1985 as margins reported in 
the management accounts 
prior to acquisition have been 
overstated and trading, parti- 
cularly in the seasonal garden 
products, has been adversely 
affected by the poor summer. 

The policy of rationalisa- 
tion is well under way and 
management changes have 
been made. The directors 
have decided to look for a 
managing director for Tri- 
Trade from outside the group. 

Purchase price for TriTrade 
was expected to be some 
£5 Am. 


aSd ?££a companies The tax charge was £12.6m secros particularly downbeat In 

atTK (£6.7m) and minorities took ^ dmimstances. But as foreign 
theencf of their £200,000 against £400,000 tost exchange rates can wreck havoc 
rottnjBgti tte end of taek time when there were also extra- with the forecasts, perhaps 

ordinary debits of £300,000. management was simply pour- 
If ■With additional depreciation on in- a Uttle cold water on the 
' the current values of fixed assets market's more optimistic expec- 
division and of the ceramics ^ and of f^ ct m against £2,7 m, the net tatioos. The strength of the 
remafn surplus came out at £18 ,3m pound has already cost half time 

returns continue to be in- 

^ ^ where " it Is today 

adequate. In Europe the general The directors say that in the *I* rl j2* .jy tareet for £70m 
level of subsidiaries' profits waa second half the UK continues to the group is on target tor arom 
maintained although there were suffer high interest rates and pre-tax. That nu^ leave epa 
increases when expressed in the the US. economy is adversely marginally louer though # pros- 
local currencies. affected by the downturn in pective p/e of 8-6 w surely an 

Cookson America, which con- areas of the electronics Industry, attractive rating ° w c r any*™* 
stitutes more than a third of the Exchange rate fluctuations re- other than a very short term 
group's operations, showed profits «u>in si gnificant with such a view. 


substantially ahead of last year. ^ 

ZsssJT*"'*? £S3i Tioxide profit doubled 

achieved in the later months of MT 

the year, particularly when ex- Tioxide Group, jointly-owned 
pressed in sterling terms. by Cookson Group and 1CI 

v ?} 0x ^ c5 ^. 1x1 Finance, reported more-Ui an- 


il oxide Group, jointly-owned degree by increased costa of 
by Cookson Group and 1CI m i° ufact “, r i n ®v. * _ 


Tioxide, in which Cookson Finance renorted more-then - They add that p--rofi lability 
holds a 50 per cent interest, has doubted' pre-tax Mofito^for the is b >’ J 1 * valuo * tep ’ 

reported taxable earnings more half of xtss. ling but marketing conditions 

- — 0X91 01111 01 remain firm at the start of the 


than doubled, with demand for 
its products being well main- 
tained. 


On turnover up by 38 per cent second half, 
from £152 .2m to £2093Sm tax- Tmdine i 


Trading profit came out at 


Other related companies, earnings were £34, 19m £3s,47m against £20 4m last lime 


• comment 

Fergab rook's were 

as unexpected as they were 
g ruesom e. Profits were about 
half of what the Ctty had 
been anticipating and the 
announcement, which con- 
tained so' hint of a pick-up 
in the second half, sent the 
shares crashing down from 
57p to 4r0p, knocking some 
£4m off the company’s market 
value. So far Fergabrook has 
faffed to find a replacement 
for the A-Teanx toys, and 
appears now to be almost 
wishing that earlier success 
had never happened. To 
make matters worse, the 
acqnisition of Tritrade now 
looks less of a good Idea than 
it did in Kay when it was 
hoped that Fergabrook would 
employ its distrfimtive know- 
how to turn the company 
around. Improvement is 
taking longer than expected, 
and now that margins are 
dimmer than Fergabrook 
had initially thought, it 
appears that too much may 
have been paid for the com- 
nany. News of Hr King’s pur- 
chase of shares may not have 
the desired effect of demon- 
strating his own confidence, 
and with the company likely 
to make £L3m for the year • 
(compared with earlier fore- 
casts of £4m) the shares are 
on a p/e of about (35 per 
cent tax) which indicates an 
appropria te deg ree of caution 
about the fixture. 


which are mainly overseas, pro- (£I6A3m). and the pre-tax figure .was struck 

doced improved results. The directors say the after interest charges of £4J!8ra 
although again these were re- results represent the best start (£3.47m). The tax charge was 
duced by currency movements, to the year the company has £i3.0im (£5.34m). of which 

Operating profit came out at experienced. Demand remained £ 12.82m (£5.34m) was overseas. 
£43. 4m (£29m) with a £2Q.3m firm with prices maintaining an Minorities took £540.000 
(£14.7m) contribution from upward trend, particularly in (£220.000), leaving the earnings 
group companies and export markets. However, price per £1 share at 66. 5 p, compared 

(£ 14.3m) from related com- gains were offset to a significant with 36. 6p. 


Collins lifted by better margins 


A FURTHER improvement in 
operating margins enabled 
Glasgow-based publisher William 
Collins to lift Its profits before 
tax by some 13 per cent in the 
first six months of 1985. 

Furthermore, with the autumn 
publishing programme described 
as extremely strong in all divi- 
sions prospects for the second 
half of the year remain good. 

Turnover for the opening half 
improved from £53.4m to £55 Jm 
with the UK divisions showing 
a strong Increase. International 
companies' sales decreased 
through the adverse effect of 
exchange rates and the planned 
elimination of low margin sales. 

At the pretax level profits 
poshed ahead from £4. 17m to 
£4. 73 m. and with earnings 
emerging 3.8p higher at 17.8p 
the Interim dividend is being 
lifted from 4p to 4.75p net on 
both the ordinary and non-voting 
equity. 

A scrip issue on a one-forene 
basis to also proposed for both 
classes of shares. 

The pre-tax result included a 
£346,000 (£387,000) share of 

associates* profits mid was after 
net interest charges of £992,000 
(£780,000). 

Tax accounted for £L67m 
(£L76m) and left net profits at 
£3.06m, compared with a pre- 


vious £2.42m, from which divi- 
dend payments will absorb 
£819,000 (£690,000). 

The group to principally 
engaged in publishing books, 
diaries and stationery and in 
book manufacturing, distribu- 
tion. wholesaling and retailing. 
In the 12 months ended Decem- 
ber 1984 turnover rose by 17.6 
per cent to £ 123.8m (£105.13m) 
and pre-tax profits by 27.4 per 
cent to £lL75m (£8.55m). The 
final dividend was raised to 9s 
(7.5p). 


*• comment 

Underlying growth at Collins is 
rather better than would appear 
from these results. Currency 
movements wiped about £2m off 
turnover, which in Australia was 
further depressed by the decision 
to stop publishing books on an 


M RES 


DIVIDENDS ANNOUNCED 


Jr n «^i1 ende 2 f V nd ? totec ! ,n London) specialising m shares 
of precious metals, oils and other minerals. 

Consultant: Dr F= D. CoHender. 

Y Ca Lm,ed 
Final dividend 15c, making 30c. 

Assets per share -9.3% 

FTT. Gold Index ($ terms) -45.1% 


Cantons 

Cement -Boadstone 


a & BL Hall 


Unread .... 
Palmerston 


Schroders 


Wadkin 




Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

last 

payment 

payment 

dir. 

year 

year 

a int 

L6 

Oct 28 

JL6 


5fi 


L5 

Nov 7 

L5 

2 

2 

InL 

1.151 

Oct 9 

1 


2.7 

int. 

4.75 

Oct 16 

4 

_ 

13 

int 

2.4t 

Nov 29 

2.18* 



655* 

int 

2.88 

Nov I 

2.5 

— 

6.9 

InL 

1-2 tt 

Nov 7 

1.2 

_ 

3.2 

int. 

2 

— 

lfi 


3.5 

int 

HI 

— 

1 

— 

3.75 

InL 

0.75 

Nov 29 

— 

„ 

0.5 

int 

1 

Oct 22 

1 


Ifi 


3 

— 

2-5 

4 

S JS 

int 

0.18 

Oct 12 



__ 

0,85 

int 

7.5 

Dec 31 

6.5 


18.5 

dnt 

6 

Oct 31 

6 

_ 

185 


3.3 

Oct 17 

3 

4.65 

4.35 

Int 

1 

Oct 31 

2 



3 

int 

0.5f 

Nov 21 

— 

— 



Dividends shown In pence per share except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital increased 
by rights and/or acquisition issues. tUSM stock. 9 Unquoted stock, 
f Interim corrected. || Irish currency. 



Wells Fargo 
& Company 


U.S. $150,000,000 


Floating Rate 
Subordinated Notes 
due 1994 


In accordance with tbe 
p n ovtsioag of the Notes, notice 
is hereby given that for die 
Interest period 
6th September, 1985 to 
6ih December, 1985 
the Notes will cany an interest 
Rate of 89ta% per annum. 
Interest payable oo the relevant 
interest payment date 6th 
December, 19S5 will amount to 
US$210- 12 pet US$10,000 Note. 


Agent Bank: 
Morgan Guaranty Trust 
Company of New York 
London 


INTERIM PROFIT UP 14 % 


Six months ended 


Brokerage 
Profit before tax 
Earnings per share 
Dividend per share 


June 

1985 

£000 

1,954 

726 

14.60p 

2.70p 


June 

1984 

£DOO 

1.656 

637 

12.43p 

2.35p 


, % 

Increase 


-attotoriorliy. Furihet^^^'ET^^ 

Derek Bryant 
Chairman 




vnairm 

DEREK BRYANT CROUP p.I.c. 

39 Botolph Lane, London EC3R 8DE 
And at Lloyd's 




agency basis. Meanwhile, in the 
UK expansion has been fastest 
on the retail side where 
Hatch ards increased its sales by 
about 30 per cent Further 
growth from Hatchards, together 
wkh a strong clutch of titles 
lined up for the second half, 
should ensure a total for thd 
year of about £13.8no. After an 
impressive recovery since 1980 
Collins now looks set tor a 
period of steadier growth, 
although there may be some one- 
off benefits still to come through 
from the Granada acquisition 
and from rationalisation being 
carried out by the new manage- 
ment in Australia. Yesterday 
the ordinary shares added 5p to 
850p white the non-voting shares 
rose Ip to 616p where they seem 
fully valued on p/e ratios of 
17} and 12} respectively. 
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. UK COMPANIES 

Martin Dickson on Eiders, interest in Allied Lyons 

A most un-British approach . 


“QUITE EXTRAORDINARY ,*» 
was the verdict of one City 
analyst "Vaxy, very cheeky and 
most un-British," phm«irfyfl 
another. 

The. City esteblfchnwntt 
breath was quite taken away by 
yesterday’s azmotKement from 
Elders ECL, the Australian 
pastor al... trading, and brewing 
group, , that it had built up a 
5 pea 1 cent stake .in AHied-Lyons 
and -was trying to pot together 
a- consortium bid for the cozn> 


surprise was over both 
Elders’ target and its . tactics. 
For Allied is one of Ertta&’s 
le ading food and drink eon- 
gtanrerates, with products rang- 
ing from Double Diamond, Skol 
and Long life beers to Lyons 
teas and ice creams, and a 
masket capitalisation of £L82bn. 

■Elders, winch has seen remark- 
able expansion over the past 
four years, may .be Australia's 
largest quoted group in turn- 
over terms, but it has a market 
capitalisation- of only some 
AS9QQzn . (£452m) which ranks it 
15th in its home country. 

The nature of. yesterday’s 
announcement also caused 
raised - eyebrows in the' City, 
where it was seen as both a 
curiously half-cocked bid pro- 
posal mid a hi g hl y unusual 
public invitation to potential 
consortium members. 

But for all *hg>, analysts 1 are 
not dismissing Elders’ chances 
out of hand, and the reason lies 
in the respective performances 
of the two groups. 

Elders' is one of Australia’s 
oldest companies and part of its 
agrarian heritage. Founded in 
the mid 19th century, it grew to 
become one of the country’s big- 
gest pastoral groups, trading in 
wool, cattle and other produce 
and providing a wide range of 
services to the farming com- 
munity. 

But over tiie past four years, 
the group, has been transformed 
from this "base into an aggres- 
sively expanding conglomerate, 
a process which dates from the 
arrival in 1981 of a new manag- 
ing director, Mr John Elliott. 

Mr Elliott, now 43, is an 
entrepreneur in the swash- 
buckling mould of compatriots 
Rupert Murdoch and Robert 
Holmes A Court, though he also 
has a strong political dimension 
— as federal Treasurer of the 
Australian Liberal Party, he is 
tipped by some as a potential 
Prime Minist er. 

After six years with McKinsey, 
the management consultants, he 
went into business in 1972 and 
formed a consortium to buy a 
company called Henry Jones 


OXL). whose turnover expan- 
ded from A*40m to A$400m over 
the next eight years. . 

In 1881, When Elders faced a 
takeover threat from Mr Holmes 
h Court's Bell group, Mr Elliott 
and his company were brought 
in as a “white knight” and the 
r esultin g merger produced the 
basis of .the current group. 

Since then. Elders has ex- 
panded rapidly both by lateral 
growth and takeovers, the most 
audacious of which was its suc- 
cessful AS9B8m bid ter Carlton 
and United Breweries, Anstra- 


concerued chiefly with process- 
ing and trading agricultural 
products; and financial services, 
which includes a merchant bank- 
ing arm and an extensive 
presence in Asian finaarial 
markets. 

Critics, however, point out 
that this whirlwind expansion 
has made year-to-year com- 
parisons of performance difficult 
and also screes the highly 
geared nature of the coi 
a fact pounced on 

Aiiied-LyonsL 

The purchase of Carlton 



Mr John Elliott, managing 
director of Elders ESL 

lia’s biggest brewery, at the end 
of 1983. At the time this was 
the country's biggest takeover (it 
has since been topped by Bond 
Corporation’s A5L2bn bid for 
rival brewer Castlemaln Too- 
heys) and was particularly dar- 
ing since at the time Carlton 
held 49 per cent of Elders’ 
equity. 

— Elders’ turnover has grown 
from A$2L2bn in 1980 to A$5.6bn 
in the year to June 1984. with 
net profits rising from 8234m 
to 97Z2m (and analysts predict- 
ing a further leap to SLOQm- 
S105m in the 12 months to last 
June). 

It now has four main core 
businesses: brewing, where it 
holds some 50 per cent of the 
Australian beer market; pastoral, 
with group companies handling 
half tiie Australian wool clip and 
trading half of its livestock; 
international trading, which is 
closely associated with the 
pastoral activities, since it is 



seriously . strained Elders’ 
balance sheet, with the debt/ 
equity ratio rising to around 
25-: 1. But a large number of 
disposals, coupled with a re- 
structuring of the debt and the 
recent elating off of its 
minerals interests, have im- 
proved the position. 

Mr BBote says that as of Jane 
debt stood at ASfiOOm. compared 
with A$700m of equity (leaving 
out of the picture 8168 m of con- 
vertible Eurobonds). 

But for aB Elders recent 
record, its growth prospects in 
Australia do not look particularly 
good the beer' and pastoral 
markets which it dominates are 
both highly mature and the 
country's relatively small popu- 
lation is another curb on end- 
less exp ansion. Thus Mr Elliott, 
tike by Holmes a Court and Mr 
Murdoch before him, has been 
turning his sights overseas. 

The British beer market may 


seem to bhn a natural target, 
given the remarkable popularity 
now being achieved in the UK by 
Australian lagers and the jump- 
ing off point this would give him 
for as assault on the continent 

And of Britain’s four big 
brewers. Allied is perhaps the 
most vulnerable, with Whitbread 
protected to some extent by its 
shareholding structure. Grand 
Metropolitan by size and Bass by 
its performance. 

Over the past decade Allied 
has seen its share of the beer 
market shrink: is the late 1970s 
it bad nearly 15 per cent com- 
pared to an estimated 13 per 
emit now. 

A key problem has been its 

lager portfolio, which includes 
yfcnt though its launch last year 
of the Australian Castlemuse 
inner brand appears to have 
been a considerable success. In 
an attempt to improve the beer 

division’s performance. the 
group a manage- 

ment shake-up at the start of 
>wc year. 

These changes, coupled with a 
major decentralisation pro- 
gramme last year and a large 
number of redundancies, appear 
to be producing results— though 
analysts are still waiting to see 
them fully reflected in the 
figures. 

Beer accounts for some 40 per 
cent of Allied’s trading profits, 
with some 30 per cent coming 
from wines, spirits and soft 
drinks (Brftvic fruit juices, 
Harvey's sherries. Teacher’s 
whisky) and 29 per cent from 
food (such as Lyons teas, coffee, 
cakes and ice-creams). 

The wines and spirits side has 
been suffering from strong own- 
label compe t ition and sales Im- 
proved only L9 per cent In the 
year to March. 

By contrast, the food division 
has seen very strong growth 
recently, with pre-tax profits 
increasing by 18 per cent last 
year, despite sharply rising raw 
materials prices. 

This performance ii a belated 
vindication of the Allied manage- 
ment — under its late chairman. 
Sir Keith Showering— which in 
1978 led the group Into an agreed 
bid for J. Lyons which proved 
highly unpopular with City 
institutions. 

Allied — since 2981 chaired by 
Sr Derrick Holden-Brown — has 
won high marks for the way it 
has turned around its Lyons 
Interests. 

So despite its brewing prob- 
lems, and a ntiier un s pec t acular 
profits performance, the group 
should have plenty of defensive 
material to draw on if a bifl from 
Elders finally em erge s . 


Hazlewood in frozen food deal 


BY .CHABLES BATCHELOR . 

Hazlewood Feeds, °the ’ fast- 
growing pickles to pizzas group, 
is to pay an £lOm for 

Ofaf Feeds, the frozen fish and 
ethnic 'meals subsidiary of 
Bejam, the frozen food retailer. 

Yesterday’s announcement of 
the Olaf deal came less titan two 
months, after Hazlewood. raised 


£205m by means of a one-for- 
aoe rights issue and is the latest 
in a string of acquisitions. 

The purchase of Olaf takes 
Hazlewqod into the frozen ready- 
meal. market for the first time. 
Lt frees Bejam of a potential 
conflict of interest since Bejam’s 
competitors were becoming re- 
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Juctant to buy from the subsi- 
diary of another frozen food 
retailer. 

- Olaf. which was set up jointly 
by Bejam and a fpuup of Isle of 
man holding companies in 1982, 
made a pre-tax profit of £L39m 
in -file year ended June 1985. 
Aftertax profit was £L16m and 
net assets at June 29 were 

• Olaf makes and distributes 
fish products such as oven fish 
and fishburgers, smoked salmon 
products, and ready meals, 
spring rolls and filled pancake 
rolls, and trout and trout-based 
products. 

- The company’s operations are 
based in Wrexham and Flint, 
both in Qwyd, and in No rther n 
Ireland. • 

On completion Hazlewood will 
pay £5m cash and £5m worth of 
shares, to be disposed of in a 
vendor placing, and wBl make 
further payments depending on 
Olaf a future profits. . 

MSbury Homes 
liquidation 

THE High Court has appointed 
the Official Receiver as provi- 
sional liquidator of MHbury 
Homes (North) Ltd on an appli- 
cation from Feeo Properties, 
which recently bought a 78.7 per 
cent stake in Milbury H om e s 
from financier, Mr Jim Raper, 
for £L 


fleet hits 
back at 

United 


Fleet Holdings, publishers of 
the Daily Express and Sunday 
Express, yesterday retained to 
the fray with a pithily-worded 
attack on Wednesday’s offer 
document detailing United News- 
papers’ £226m takeover bid. 

Maintaining the colloquial style 
which has characterised the Fleet 
defence, Mr lan Irvine, manag- 
ing director, accused United of 
“huffing «nii puffing that their 
offer is both full and fair.” 

Mr Irvine said that the United 
offer document made almost no 
mention of Fleet’s magazine 
interests, 

“ The reason for this is 
obvious," he went on. “Morgan 
Grampian is better run and of 
higher quality than United’s UK 
migMiiiA interests.” 

He also charged United with 
commenting selectively on 
Fleet’s national newspaper busi- 
ness. “ Their <■!■<«« show they 
have little understanding of 
Fleet's business. Fleet Street is 
littered with the good Intentions 
of new proprietors who were 
confident they could e l i mina te 
tiie problems at a stroke." 


iadbhoke index 

999-LM8 (+2) 
Based on FT Index 
Teh 01-427 4411 
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Cement - Roadstone 

HALF YEAR PROFIT UP 30% 


6 months to 

30 June 1985 

6 months to 

30 June 1984 

Increase 

)R£255.5m 

IRE231 ,0m 

10.6% 

IRE 9.4m 

IRE 7,2m 

30.1% 

3.40p 

2.94p 

15.6% 

1.15p 

1.00p 

15.0% 


Sales 

Pre-tax Profit 
Earnings per Share 
Dividend per Share (Net) 

“We are confident that the results for the year will show a satisfactory improvement 

oni984.” 

Copksdtht tnsrim R^mwtxobat^frooiiheSeaBtoy, PO. BoxIOI. 19LmwPm!>nkeStmet. DubltoZ 

|_]4 Cement - Roadstone Holdin gs PLC 

jreterefsl 


Interim results 


For 24 weeks ended 

15th June 1985. 

HafiTYear 

1985 

£m 

HalfYear 

1984 

£m 

Year 

1984 

£m 

Group sales 

847J2 

825.8 

2016.2 

Group trading profit 

44.4 

51.1 

154.4 

Group profit before tax 

33>S 

39.7 

124.0 

Ordinary shares 

504.9m 

444.6m 

462.7m 

Earnings per share 

&39p 

4.68p 

15.65p 


• Strengthening of the £ reduced pre- 
tax profits by £6.4m. On the same 
basis sales would have been £34.2xn 
higher. 

•In the United Kingdom, Cadbury 
continued to improve its market 
share in a confectionery market 
which was down in volume on the 
previous year. Schweppes volume 
and trading profit have both 
improved. 

• The North American results reflect 
lower sales, caused by our decision 
to reduce stocks with distributors, 
and lower margins following cost 
increases but no price increases. 
The changes that have been made 
and the corrective action we have 
taken will improve the prospects for 
1986 onwards. Market shares have 
been maintained and we remain 
convinced of the potential for our 
brands in this market. 

•The Australian company 
maintained its consistent growth 


record with trading profits, in local 
currency, 25 % ahead of 1984 but 
only 2 % when converted into 
sterling. The European businesses 
also made an excellent contribution 
to the half-year results with a 29% 
sterling increase in trading profit, 
which was not affected by exchange 
rates. 

•In addition to building our 
international market shares with 
our major brands, we are 
broadening the distribution of 
recently launched brands like 
"Wispa, Appletise and the Mott’s 
juice range in North America and 
developing new products for the in- 
home d rinks dispensing and 
carbonated juice markets. 

•A net interim dividend of 1.6 pence 
per share, the same as 1984, has 
been declared on the Ordinary 
Shares. 

Sir Adrian Cadbury Chairman 


SALES AND HEADING PROFIT BY GEOGRAPHICAL REGION 



Sales 

Trading Profit 

HalfYear 

1985 

1984 

1985 

1984 


£m 

£m 

ftw 

£m 

United Kingdom 

421.1 

399.1 

23.7 

24.6 

Europe 

111.2 

109.8 

58 

4.5 

North America . 

157.5 . 

157.7 

O.J8) 

6.8 

Australia 

1082 

102.5 

118 . 

11.0 

Other Overseas - 

492 

56.7 . 

5.5 

• .42: 


847.2 

825.8 

44.4 

51.1 


Cadbury Schweppes 

Copies of Use foil statement wRl be sent to aB shareholders and farther copies are available 
from the Secretary, Cadbury Schweppes pic., 1-4 Connaught Place, London W2 2EX- 


N0T1CE OF EARLY REDEMPTION 


3 


Bergen Bank A/S 

(Incorporated under the laws oflhe Kingdom of Norway) 

US$25,000,000 FLOATING 
RATE CAPITAL NOTES 
DUE 1991 

NOTICE IS HEREB Y GIVEN that pursuant to Condi- 
tion 5(c) of the Notes, Bergen Bank A/S wil{ redeem all 
of the Notes at their principal amount on the next 
interest payment date, 18th October 1985, when interest 
on the Notes will cease to accrue. 

Repayment of principal will be made upon presentation 
and surrender of the Notes, with all unniatured coupons 
attached, at the offices of any of the Paying Agents listed 
below. 

Bankers Trost Company 
Dashwood House 
69 Old Broad Street 
London EC2P2EE 

England 

Banqoe deBeoduxS.A. 
me des Colonies 40 


2000 Brussels 

Bapquelndosuez 
39 Alice Scheffer 
L-252A Luxembourg 


Bergen Bank A/S 
Tomfime fining 2 
5000 Bergen 
Norway 


Bankers Trust GmbH 
Bockenheimer Landstrasse 39 
PO Box 2665 
6600Frankfurt/Maia 

Germany 

Bankers Trust Company 
Cocporate Trust Divtshm 
Four Albany Street 
New York 
. New York 10015 

U.S.A. 

Bankers Trust AG 
DreOtoenigsoassc 6 
CH-8022 Zurich 
Switzerland 


Accrued interest due 18th October 1985 will be paid in 
the normal manner on or after that date against presen- 
tation of coupon No. 16, 

Bankers Trust Company, London 
Principal Paying Agent 

6th September 1985. 


Do you fly more than five rimes a year? 

This card guarantees 
you the lowest scheduled 
air fares from the UK 


B4SSENGER5 



Do you By on business more than 
five times a year? 'Would you Eke a 
guarantee AaryouVe paid the lowest 
possible airfare for a scheduled flight? 

Then yon should join IAEA - the 
international Airfipc Passengers 
Association. 

Bor over twenty-five yeare 1APA 
has been arranging unique privileges 
and protection for the frcqocnr 
traveller. 

Asa member you’re entitled to 
substantial car rental and tod savings. 
'Wherever you are in the world your 
baggage and credit cards are protected 
against loss and theft; You receive 
£50,000 travd accident insurance at 
no extra cost, and you can use our 
private loupes in major airports. 


But, perhaps best of all, you are 
guaranteed the lowest legal scheduled 
air fairaavauQaUe fiuin me UK *io 
anywhere in the vrodd, or wcnrriSozid 
the difference. 

This is because drew are over 
100,000 ex t re mely i nfl u enti al 
member* of IAPA and weVe put tins to 
considerable advantage by negotiating 
, an exdu&iwe arrangement with Hogg 
Robinson Travd. 

On behalf of IAPA's m e m b er s, 
they use their cxtcnswcpuidiawag 
power, and in-depth knowledge of 
airlines and fare structures, to search 
out the lowest possible legal air fares. 
How to find out more 

If you'd hkeio dscewer moce 
about aB the services mentioned, then 
simply complete and return this 
coupon or alternatively call our 
Hodinc number; 

London 828 584L 

Either wav, youH receive our full 
Information Pack, without ohbgatioa 
or oosr. 


P.O BOX 113. WNDONSCIPIDF, ENGLAND 


r 


n 


Without obligation 

Send for more free information, today! 1 

YES, Please send me more information about the International Airline [ 
Pnwng ere A«/v4mon and how T rrvn rwrivr tbi- [nuranwed lnwea legal g 
sdiedukdairhaesavaOaUefromilielJK. 1 
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Company „ 

Address. — 
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.ltd, (work). 


Nun&eroffligjus taken per year (approoc.). 
Most frequently visited destinations- 
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GROUP 


MSSENGOSASSOCUTION^ \ 

P-O. BOX 113 , LONDON SW1P IDF, ENGLAND 
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Consolidated Gold Fields 
Finance PLC 

£75,000,000 

Guaranteed Floating Kate Notes 1995 

unconditionally guaranteed by 

Consolidated Gold Fields PLC 

In accordance with the provisions of the Notes, notice is hereby 
given that, for the three months period, 5th September , 1985 to 
5th December, 1985, the Notes will bear interest at the rate of 
ll u /w per cent, per annum: Coupon No. 3 will therefore be', 
payable on 5th December, 1985 at £1,488.10 per coupon from. 
Notes of £50,000 nominal and £148.81 per coupon from Notes 
of £5,000 nominal. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


T 


Teollisuuden Volina Oy 

(TVO Power Company) 

U.S. $100,000,000 

Floating Rate Notes due 2004 

Notice is hereby given that the Rate of Interest for the final 
Interest Sub-period of the Interest Period ending on 9th 
October 1985 has been fixed at 8ft % per annum. 

Coupon No. 6 will therefore be payable at U.&$210.&1 per 
Coupon on 9th October 1985. 

6th September 1985 

Manufacturers Hanover Limited 
Agent Bank 


UK COMPANY NEWS 


Shanks and McEwan set 
for SE early next year 


BY STEFAN WAGSTYL 

Shanks and McEwan, a 100- 
year-old Glasgow-based waste 
disposal, construction and plant 
hire company, is planning to 
come to the stock market next 
year with a capitalisation of up 
to £30m. 

Broker Hoare G overt is likely 
to seek a listing for the group 
in February. But the issue 
could be delayed until late in 
1986 if the company succeeds 
In making one of two major 
acquisitions which are currently 
under negotiation. 

Hue flotation would crown a 
recovery at the group which 
has followed a bitter battle for 
control between the two found- 
ing f amilies 

The company grew out of a 
partnership set up in the 1880s 
by Mr Guy Shanks, an engineer, 
and architect Mr Andrew 
McEwan. Mr McEwan died 
soon afterwards. leaving his 
stake to his family and control 
of the business to Mr Shanks. 

The compay prospered in the 
heyday of the building of 
Britain's railways — laying 
tracks and constructing stations. 
It also specialised in building 
steelworks in Scotland and 
elsewhere in the UK, notably 
in Corby. 

But as Mr Shanks grew older 
so the company began to lose 
direction. Mr Alistair Fowler, 
finance director, says: “He was 
an old-fashioned autocrat arid 
he really wanted the company 
to die with him." 


NOTICE OF REDEMPTION 




FKIVATbanken 


NOTICE TO THE NOTE HOLDERS OF 12%tf NOTES 
DUE 6th FEBRUARY, 1995 

Notice is hereby given that pursuant to the terms of the 12)% Notes, USS15.000.000 principal 
amount of 12j% Notes has been -drawn by lot by the undersigned, In the presence of a 
notary public, for redemption on the 7th October, 1985. 

The said Notes so called for redemption will therefore be redeemed on the 7th day 

of October, 1985 at 101% of the principal amount so called, plus accrued and unpaid Interest 
to the date of redemption if applicable upon surrender of the said Notes with, thereto 
attached, all interest coupons, maturing 6th February. 1986, and thereafter at any of the 
following paying agents: — 

— Manufacturers Hanover Limited, 7, Princes Street . 

London EC2P 2£N. 

— Manufacturers Hanover Bank Belgium 5A./N.V, 

Brussels Head Office, Rue de Ligne 13, B-1000 
Brussels.. 

— Manufacturers Hanover Bank Luxembourg. 5 A, 

39 Boulevard Prince Henri, Luxembourg. 

— Manufacturers Hanover Trust Company 
Stockerstrasse 33, 8027 Zurich. 

Notice Is also hereby given that interest upon Notes so called for redemption shall cease to 
be payable from and after the said redemption date, namely the 7th day of October, 1985, 
and coupons for interest maturing after the said date, namely the 7th day of October. 1985, 
shall be void. 

The numbers of the Notes so called for redemption are: 

04082 04690 06044 06512 07168 08194 09268 

12062 12121 12700 13380 15228 15421 17951 18380 

'Also, all Notes of which the last two digits of serial numbers are any of the following: 

13 19 25 26 29 39 46 

58 60 67 76 77 79 86 95 


was succeeded by Ms nephew. 
Mr Alec Shanks, who can the 
business for the next SO years 
until his death in 1976. 

Unfortunately, says Mr Fowler, 
this left a power vacuum at the 
top of the company. “ The com- 
pany was almost brought to its 
knees." 

The company went into an 
ill-fated venture in house-bund- 
ing. • We knew nothing about 
hoose-building," says Mr Fowler. 

The group also expanded its 
construction work dramatically, 
he says, taking on too many con- 
tracts without the means to 
manage them properly. “ We 
were over- trading. Turnover was 
going up and profits were going 
down.” 

Shareholders were split down 
the middle about what to do, with 
SO per cent of the equity in 
McEwan bands and 50 per cent 
with the shanks family. 

The family battle for control 
was not over, however, even 
after Mr Alastair Neilson, a rela- 
tive of the McEwans, left the 
hoard in 1980. He managed to 
secure control of the group for 
the McEwans by baying a hand- 
ful of shares owned by a dissi- 
dent Shanks shareholder. It was 
enough to give the McEwans* 
just over half the votes. 

It took two years of negotia- 
tions to settle the dispute. Even- 
tually in December 1382, a group 
of institutions put in foods to 
help the Shanks buy oat the 
McEwans in a deal which valued 
the company at about £4 hl. The 
„ _ . ... group's management, led by Mr 

Mr Shanks died in 1946 andRanciinan, also took a stake. 

In the meantime, Mr Runci- 
man launched a rapid reorgani- 
sation of the group's activities. 
It pulled out of house-building, 
writing off £lm. and greatly cut 
bade construction work to im- 
prove tile level of management 
control It also decided to ex- 
pand the tmgl amorous, but pro- 
fitable, waste handling business. 

As a result; the group steadily 
recovered from break-even in 
1980 to profits of £L5m pre-tax 


Tho^prindpaLl amount of I2j% Notes outstanding after die said redemption date will be 
6th September, 1985 


MANUFACTURERS HANOVER LIMITED 

Principal Paying Agent 


Moorgate Grp. 
expands 73% 
in first half 


The Moorgate Group, financial 
marketing specialist, which ws 
floated on the Unlisted Securities 
Market last April, increased pre- 
tax profits by 78 per cent to 
£205,000 in the six months to 
June 30 1985 compared with 
£ 1184)00 in the first half of last 
year. 

Mr Jeremy Bond, chairman 
and joint managing director, 
says the result is broadly in line 
with expectations and with the 
forecast in April of £430.000 for 
the full year. 

The prospects for the second 
half remain encouraging, ha 
says, and the company expects 
to move soon into more spacious 
offices in London and New York, 
which will enable expansion 
plans to proceed. 

“We are confident that 
business opportunities win con- 
tinue to arise, which will enable 
the Company to maintain its 
momentum," he says. 

Turnover was up 74 per cent 
at £A59m (£2_63m). Tax took 
£87,000 (£54^)00), giving net 
profits of £118,000 (£64^)00). 
Earnings a share were 2£2p 

There is no interim dividend, 
as explained in the placing docu- 
ment. 


in the year to March 1985 on 
tnroover of ffSRflm 

Waste handling sow accounts 
for some 30 per cent of group 
profits, a proportion time is 
expected to grew rapidly over 
the next few yearn. The com- 
pany handles waste, under long- 
term contracts, for four Scottish 
local authorities and runs an 
industrial waste collection busi- 
ness in Scotland and hi Corby. 
There is also a joint venture 
company, part-owned by the 
British Steel Corporation, pro- 
cessing scrap metal rubbish 
at the Kavensctaig works. 

Both the group's potential 
acquisitions are companies in 
waste collection in England. Mr 
Fowler says that both are big 
enough to make a d ramati c 
differe n ce to the shape of the 
group, putting it “in the first 
division ” of British waste hand- 
ling companies, com- 

diaries, crpeti omf 

petitore which include sub- 
sidiaries of the BET industrial 
group and of the UJL company, 
Browning Ferris. 

Construction, once the biggest 
part of the group, now accounts 
for about a quarter of profits. 
Shan ks and McEwan concen- 
trates on three areas — road- 
works, sewers and industrial 
buildings.' It maintains its 
traditional links with steel- 
making areas, notably in Corby 

The group plans to raise £7m 
to £Sm when it comes to the 
stock market. It wants to use 
the cash to fund its expansion 
into waste handling and to have 
the option of acquisitions 

for shares. 

The company's institutional 
shareholders axe also keen to 
secure a market value on the 
investment they made in very 
different circumstances three 
years ago. Mr Fowler says that 
their faith In the group has been 
justified. 

“We went through a pretty 
turbulent time, but it's past 
history now." 


Wa dkin hit 
by building 
decline and 
high interest 

MAINLY DUE to the weakness 
of the housebuilding industry 
the UK market for woodworking 
machinery has declined during 
the first half of the year. This, 
together with higher interest 
charges; has affected results at 
Wadkin, Leicester-based pro- 
ducer of wood and metalworking 
machinery and allied engineer- 
ing products. 

For the six months , to end- 
June 1985 pre-tax profits slumped 
from £482,000 to £188,000 
although turnover increased by 
21 per cent from £L5.43m to 
£1 3.65m. 

The interim dividend is halved 
to Ip. For 1984 a total of 3p was 
paid, when pre-tax profits 
dropped substantially, from a 
restated £373,000 10 £47,000. 

Management problems at the 
Greensboro branch in the US. 
have now been resolved, the 
directors say. The resulting, but 
temporary, loss of momentum 
affected both the US. volume 
and the manufacturing divisions 
in the UK during the period. 

However, forward indications 
are much improved, they add, 
and expect the remainder of the 
year to continue to be one of 
consolidation. 

The group has already made 
progress 4n decentralising its 
organisational structure, and the 
consequent reductions in over- 
heads will start to show through 
in the second half, but will have 
their full effect in 1986. 


Higher profits 
for Sduroders 

PROFITS oE Schraders, mer- 
chant banking group, were 
higher in the first six months of 
1985 than for the comparable 
period in the previous year, the 
directors state. 

Disclosed profits, before extra- 
ordinary items, were £15A4m In 
1984 against £14.42m. 

Tbe company is paying an un- 
changed interim dividend of 6p 
per £1 share. 


Granville & Go. Limited 

Moabor of Th* National Association ot Security Dealers 
and Investment Manage re 

8 Lover Lane London EC3R 8BP Telephone 01-621 1212 

Over-the-counter Market 
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76 

76 
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94 

83 
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95 
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8.0 

6.7 

106 

22b 

100 

Unjj caption* Ord. 

180 

— 

— 

— 

06 

7.1 

100 

91 

Uaguaphana 10.5pe Pf. 

91 ' 


15D 

16.5 

— 


BbO 

300 
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06 
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4.3 

16 
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34 
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Prices and details or services now available on Presto!, page 46146 


Wayne Kerr profits 
up 15% midway 
and board optimistic 

Wo— * designer and However, th® company* US. 
Wayne Kerr, a designer subsidiary, which was expected 

manufacturer of auwmxtot^rt sw g jttoa gi 99 encountered 

equipment nd ltgtr umeotaHtm extremely difficult market condt. 
tor the. electronics wd tele- ^ 

communications rtSuSHS says, and sales tell marginally, 
which was flwtri on the Unlisted say^ rhese circumstances am- 

gggajg SgEg ^a a srJSTiiSar 

fesjawsw 

U_lf .f | aH- yaOV oCCu. 

The company.' which came to in spite of the difficulties In 
the USH with a market the U S. and the uncertainties 
capitalisation or £l&5m. is pay- j Q the electronic* sector in 
ins an interim dividend of 0,5p. general, he says, the board b 
Mr Alan Dennis, chairman and confident of the group’s pro*, 
chief executive, says that at the peers. . 

time of the offer for sale the The company has continued 
company reported improved ^ launch products and increase 
demand in the early months of spending on development engl- 
1985. Since then the UK nee ring. The MB ftwkrtoo 
performance has exceeded component Analyser has been 
budget , , , well received, he says, and the 

In accordance with Its plans firat installations of the 
and objectives, there were no advanced 35 ID Automatic Test 
significant Defence Ministry Equipment have been successful. 

£S ta 2c£^t M ■ 5 £'« , ^• A number of d«ri»«nt, 

commercial products increased ore in 

32 per cent over the first half of hance and extend the product 
last year. Group turnover was range, ha says, 
up 16 per cent to £5£5m As in the first half of last 
(&njn.). year, tax charges were £271,000. 

BOARD MEETINGS 

TODAY Lows Howard -Spina C«n#b»ll- 

Marine: Derek Crouch, Eln Ewald See* U 
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I.J. Dewhirst 

Holdings p.f.c. 

Clothing Manufacturers 

INTERIM STATEMENT 


(unaudited) 

26 weeks 

26 weeks 

53 weeks 

ended 

ended 

ended 

19th July 

13th July 

18th Jsn, 

1986 

1984 

I960 

STOCK 

sroook 

COOOs 

26,043 

19,445 

43,012 

2^04 


4.007 

783 

621 

1,383 

1,521 

1.205 

2.644 

2.48p 

1.98p 

4.30p 


Sales 

Profit before Taxation 
E rilr im tod Ta x ati o n 
Profit after taxation 
Earnings par Ordinary Sham 

Trading cont fitio ns for the half year have remained buoyant although 
margins were sfiffunder pressure and I am, therefore, pieaaod to report 
that we have increased our sales by 28.8% and our profit! before tax by 
26 . 2 % compared with the fast half of 1984. Not interest received few 
incre a sed due to the appreciably higher in te rest ratw prevailing during the 
period. 

The Directors have declared an Interim Dividend to be paid on the 22nd 
November 1985 of 0.28p per Share, which, after actuating for the acr^> 
issue wi June 1985. compares with 0.24p per Share. 

Forward orders are signffic&ntty higher than last year although coat 
increases are stiff-difficult to recoup. Vtfe are continuing to expand our 
product ranges supported by our enlarged Design tons aid a oondn ut ng 
capital expenditure programme. The second half of last year included 27 
weeks tracfcig compared with 26 weeks in the current yeac ne narihalaaA 
I expect our pattern of growth to continue in the aecond half of the yaac 

Alistair J. Dewhirst 
Chairman & Chief Exacuthnt 
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BRASCAN INTERNATIONAL B.V. 

Notice of Partial Redemption of Guaranteed Bonds 

To the Holders of U.S. $20,000,000 8 Va% Guaranteed Bonds due October 1, 1987 of Brascan International B.V. 


NOTICE IS HEREBY GIVEN tbntporaa 
formal date October 6. 1972 between Brascan Inti 



. . ]■&.*! .67LD0O, 

r erf tli* Company bearing! 

Guaranteed Bonds far UjS. $1,000 each 


00015 

00526 

01329 

01979 

02344 

03326 

04061 

04329 

05185 

0S765 

00031 

00539 

01334 

01986 

02347 

03330 

04065 

04333 

05189 

05782 

00035 

00543 

01336 

01987 

02350 

03333 

04069 

04336 

05192 

05828 

00037 

00547 

01346 

01968 

02356 

03337 

04072 

04341 

05196 

05867 

00042 

00551 

01351 

01969 

02361 

03341 

04074 

04348 

05201 

05874 

00047 

00558 

01361 

01991 

02385 

03343 

04077 

04354 

06238 

05879 

00054 

00561 

01365 

01992 

02367 

03348 

04079 

04356 

05241 

05891 

00060 

00564 

01382 

01993 

02373 

03353 

04060 

04362 

05251 

05904 

00061 

00570 

01386 

01995 

02378 

03357 

04067 

04367 

05261 

05915 

00067 

00574 

01390 

01996 

0238S 

03361 

04096 

04371 

05265 

05933 

00071 

00575 

01394 

01997 

02388 

03366 

04O99 

04376 

05273 

0S936 

00074 

00576 

01397 

01996 

02391 

03369 

04105 

04383 

05277 

05939 

00078 

00578 

01412 

02129 

02394 

03377 

04106 

04386 

05281 

05942 

00084 

00585 

01431 

02132 

02396 

03380 

04116 

04526 

05288 

06033 

0008S 

00568 

01437 

02134 

02401 

03383 

04120 

04532 

05293 

06046 

00101 

00590 

01442 

02138 

02404 

03380 

04123 ‘ 

0453* 

□6305 

08058 

00102 

00596 

01445 

02139 

02406 

03382 

04129 

04539 

05312 

06064 

00103 

00622 

01458 

02145 

02412 

03396 

04136 

04543 

05315 

06084 

00109 

00623 

01463 

02146 

02413 

03404 

04139 

04S47 

05319 

06259 

00113 

00626 

01467 

02148 

02426 

03408 

04147 

04550 

05329 

06283 

00114 

00628 

01474 

02151 

02430 

03412 

04148 

04554 

05356 

06328 

00115 

00633 

01533 

02157 

02437 

03419 

04153 

04557 

05361 

06334 

00126 

00636 

01538 

02158 

02439 

03424 

04157 

04606 

05383 

06350 

00129 

00641 

01545 

02165 

02443 

03427 

04162 

04614 

05366 

06356 

00132 

00646 

01606 

02167 

02446 

03432 

04165 

04620 

05377 

06359 

00135 

00656 

01612 

02168 

02451 

03436 

04168 

04625 

06386 

06362 

00140 

00688 

01614 

02170 

02461 

03440 

04171 

04629 

QS391 

06366 

00174 

00700 

01621 

02174 

02463 

03444 

04188 

04633 

05396 

06370 

00192 

00729 

01627 

02178 

02468 

03446 

04193 

04640 

06430 


00194 

00734 

01836 

02185 

02470 

03449 

04198 

04647 

05438 

06447 

00196 

00740 

01641 

02190 

02474 

03452 

04205 

04050 

05443 

06450 

00198 

00744 

01648 

02192 

02477 

03460 

04206 

04654 

05450 

06453 

00200 

00754 

01655 

02199 

02486 

03464 

04216 

04663 

05476 

06470 

00201 

00757 

01661 

02197 

02491 

03468 

04220 

04666 

05480 

06476 

00203 

00777 

01667 

02201 

02496 

03472 

04221 

04671 

05462 

06479 

OOZOB 

00780 

01673- 

02203 

02500 

03475 


04674 

05486 

06485 

00209 

00782 

01688 

02207 

02506 

03678 

04228 

04680 

06490 


00210 

00801 

01696 

02211 

02509 

03S84 

04232 

04685 

05513 

06490 

00211 

00807 

01780 

02214 

02513 

03588 

04236 

04669 

05517 

06493 

00213 

00821 

01786 

02217 

02516 

03595 

04240 

04691 

05520 

06496 

00230 

00926 

01790 

02218 

IWK 

03804 

04246 

04694 

05531 

06577 

00239 

01002 

01797 

02221 

02530 

03607 

042S6 

05019 

05540 

06668 

00243 

01007 

01801 

02226 

02535 

03610 

04259 

05032 

05549 


00249 

01012 

01606 

02228 

02S41 

03612 

04262 


05655 

Ub673 

00251 

01017 

01822 

D9939 

02554 

03617 

04266 

05056 

05558 

06683 

00263 

01022 

01824 

02235 

02566 

03616 

04273 

05061 

05564 

06685 

00280 

01024 

01830 

02267 

02570 

03621 

04277 

05063 

05572 

06689 

v.-y-im 

01032 

01835 

02269 

02860 

03625 

04282 

05085 

05688 

06694 

00325 

01043 

01843 

02274 

02883 

03951 

04286 

05088 

05596 

06/lMi 

00334 

01247 

01851 

02282 

02894 


04289 

05091 

05&01 


00349 

01250 

01880 

02291 

02901 

03955 

04292 

05094 

05662 

06715 

00351 

01257 

01864 

02312 

02914 

03957 

04294 

05099 

05665 

06/ltt 

00358 

01262 

01878 

02315 

02920 

03959 

04300 

05134 

05668 

06724 

00384 

01280 

01882 

02320 

03074 

03960 

04308 

05137 

05673 

06727 

00367 

01284 

01684 

02323 

03290 

04026 

04315 

05152 

05741 

06731 

00373 

01289 

01961 

□2328 

03296 

04033 

04317 

05159 



00374 

01296 

01987 

02331 

00303 

04036 

04320 

05170 

05749 


00375 

01314 

01972 

02335 

03320 

04040 

■04322 

05177 

05756 

06754 

00526 

01325 

01976 

02339 

03321 

04062 

04325 

05181 

05759 

06757 


06761 

06784 

06768 

06842 

06845 

06849 

06850 


06866 

06862 


06872 

06874 

0687B 

06884 

0G887 


06901 

06906 

06912 

06914 

06917 


06931 


06943 

06951 

00954 


06972 

00973 

00977 


06987 

06991 


06997 

07004 

07015 

07023 

07027 

07034 

07037 

07009 

07045 

07048 

07052 

07050 

07058 

07060 

07064 

07082 

07086 

07287 

07292 

07295 

07297 

07303 


07306 
07309 
07312 
07317 
07328 
07331 
07334 
07389 
07394 
07402 
07406 
07400 
07412 
07417 
07456 
07459 
07464 
07470 
07492 
07496 
07500 
07503 
07509 
07517 
07526 
07535 
07539 
07692 
07705 
07709 
07 782 
07768 
07776 
07778 
07787 
07602 
07885 
07868 
07877 
08014 
08119 
00133 
08141 
08162 
08180 
08187 
081 95 
08199 


08371 

08375 

08380 

08395 

06411 

08414 

08418 

08419 
08464 
08468 
08471 
08511 
06531 
08538 
08551 
08555 
08558 
0B591 
08595 
08604 
08811 
08016 
08619 
08645 
08850 
08558 
0B8S9 
08663 


08672 


08702 
06719 
00722 
00727 
06732 
00735 
08738 
00741 
08745 
06753 
06758 
0B 780 
08768 
08772 
00776 
08784 
08793 
00798 

.10 

1 

170 

171 
08877 

QBBSa 
08325 
08331 
08337 
08344 
08352 
08355 
08359 
08363 


06276 068 


08093 


08800 


08904 

08907 

08917 


06921 

08927 

08937 

08942 

08944 

08949 

06951 

06954 

08958 

09005 

09010 

09017 

09021 

09027 

09031 

09037 

09047 

09059 

09063 

09070 

09Q7B 

09087 

09091 

09116 

09122 

09125 

09128 

09132 

09140 

09147 

09156 

09161 

09165 

09277 

09281 

09290 

09901 

03305 

09311 

09314 

09316 

09320 

09324 

09327 

08335 

09340 

09345 

09358 

09383 

08367 

09372 

09375 

09378 

09301 

09385 

09389 

09391 

09397 

09400 

09440 

09453 

09468 

09471 

09476 

09481 


09492 

09496 

09515 

09519 

09533 

09537 

09541 

09622 

09620 

09645 

09649 

09655 


09866 

09676 

09680 

09689 


09719 

09726 

09733 

09737 

09740 

09742 

09745 

09748 

09756 

09763 

09786 

09799 

09808 

09816 

09820 

09823 

09827 

09830 


09861 


09694 


09899 

10043 

10047 

10061 

10089 

10073 

10078 

10087 

10093 

10107 

10112 

10121 

10127 

10141 

10146 

10149 

10165 

10191 

10194 

10200 

10205 

10214 


10267 

10269 

10315 

10318 

10326 

10333 

10338 

10341 

10345 

10348 

10352 

10381 

10365 

10370 

10377 

10388 

10394 

10398 

10402 

10405 

10432 

10435 

10443 

10451 

10455 

10498 

10564 

10616 

10620 

10642 

10647 

10650 

10655 

10688 

10672 

10676 

10678 

10687 

10698 

10700 

10717 

10720 

10723- 

10738 

10741 

10758 

10768 

10779 

10795 

10815 

10820 

10822 

10825 

10827 

10830 

10832 

10647 

10648 
10663 
10686 
10874 
10882 
10892 
10905 
10912 


10923 

10926 

10930 

10934 

10938 

10942 

10945 

10950 

10956 

10960 

10965 

10969 

10993 

10995 

11007 

11014 

11026 

11065 

11083 

11096 

11103 

11117 

11122 

11131 

11137 

11150 

11156 

11168 

11174 

11185 

11191 

11206 

11210 

11216 

11219 

11227 

11279 

11306 

11310 

11343 

11349 

11354 

11368 

11363 

11367 

11394 

11410 

11413 

11421 

11426 

11432 

11434 

11449 

11453 

11462 

11469 

11471 

11480 

11483 

11487 

11494 

11511 

11515 

11531 

11537 


11564 

11570 

11573 

11576 

11590 

71583 

11826 

11625 

11631 

11636 

11639 

11643 

11646 

11849 

11655 

11863 

11667 

11677 

11695 

11758 

11760 

11783 

11767 

11771 

11774 

11788 

11792 

11797 

11799 

11801 

11803 

11806 

11818 

11B31 

11833 

11838 

11842 

11844 

11846 

11849 

11959 

11962 

11971 

11972 
11979 
11981 
11962 
11985 
11969 
12509 
12512 
12516 
12523 
72540 
12550 
12552 
12558 
12566 
12571 
12579 
12585 
12591 
12596 
12801 
12610 


12614 
12618 
12620 
12826 
12631 
12636 
12638 
12645 
12654 
12658 
12707 
12711 
12718 
12722 
12787 
12790 
12794 
1Z797 
12801 
12805 
12814 
12825 
1283 T 
12839 
12848 
12852 
12858 
12860 
12862 
12881 
12886 
12893 
12895 
12909 
12912 
12914 

12921 

12922 
12924 
12927 
12961 
12963 
12992 
12998 
13002 
13025 
13049 
13053 
13059 
13063 
13079 
13092 
13160 
.13178 
13182 
13185 
13190 
13192 
13194 
13197 
13202 
13205 
13215 
13223 
13231 


13235 

13239 

13244 

13251 

13264 

13313 

13320 

13329 

13341 

13347 

13361 

13364 

13366 

13367 
13369 
13372 
13376 
13382 
13404 
13406 
13419 
13423 
13428 
13443 
13447 
13486 
13491 
13496 

13631 

13641 
13644 
13661 
13665 
13668 
13677 
13685 
13689 
13693 
13696 
13917 
13819 
13827 

13632 
13839 

13642 
13847 
13851 
13854 
13858 
13880 
1! 

12 
13867 
13874 
13981 
13985 
13987 
13989 
13993 
14001 
14005 
14011 
14018 
14024 
14028 
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UK COMPANY NEWS 

Pentos accelerates and 
sees excellent prospects 


THS Re covery at Pentos, the 

to&strial hil fling grmp. £ 
«®«»enng momentum, as profits 
bgore to in the first half of 

-2?S ««« have “oxasefl from 
£126,000 to £441,000. 

■ An for tlie fun year chair- 
^Mr. Tony Maher says he is 
ex pect ing a further significant 
improvement over the £L79m 
icoorded for 1S&4, and claims 
^touger term proa**, m 

HiSSS!? 4 ?-* the return to the 
dividend list last year, the com- 
Pany Is paying an interim of 
iU7ap net , . 

The group’s principal acHvi- 
Jltt are in retailing and publish- 
es. office and contract furni- 
r“*» *E fl property and coostrnc- 
oon. Turnover came to £2L8m 
ana shows an improvement of 
25- Per cent over 1984 when 


been t£cided to sell or close 
down all of the remaining busi- 
nesses in the disposal pro* 
. gr amme , and so far this year 
agreements have been made 
which should moan receipts in 
excess .of £U$m from sales. 

. Mr Maher says average 
borrowings in the half year were 
reduced by WS" c oioparpd 
with last year, but higher 
interest rates meant, that finance 
charges were little changed. 

A split of the £LQ9m 
1 £940.000) trading profit shows 
retailing and publishing £372400 
(£335,000). furniture £558,000 
(£360,000). property £163,000 

( £ 232.000) and others nil (loss 
£87.000). 

The chairman says retailing 
and. publishing profits are norm- 
ally concentrated into the 
second half, . with retailing 


‘ usually incurring a loss in the 
first. However, a good start has 
been made to 1985 and “ we are 
now poised for a major expan- 
sion of our activities both here 
and overseas." 

Over the -nest 18 months all 
the Athena shops which do not 
comply to current design concept 
will be refurbished, and over the 
□ext three years the number of 
units will be increased from 40 
to 100. 

Plans have been finalised for 
the total refurbishment and 
expansion of Dillons Bookshop in 
London at a cost of over £Im; 
work will start and be completed 
within 1986. 

Tax takes 0.9.000 (nil) and . 
there are extraordinary charges ! 
of £57,000 (£85,000). leaving an 
attributable profit of £365400 
(£4Looo>. Earnings are shown 
at 041p (OJSSp) per share. 


Further progress by Linread 


FOLLOWING the sale of its 
Canadian offshoot and further 
progress being enjoyed by the 
continuing activities, Linread was 
able to report pre-tax interim 
profits more than 

With group turnover rising 
aUtfitJy in the first six months 
of 1985 from £7J4m to £7.47m. 
toe Birmingham-based maker of 
Mid forged fastenings reported 
taxable earnings up from 
£142,000 to £345400. 

From earnings per share of 
6.01p OSlp), the interim is 
being held at Ip. The company 
Says that aMmng h the fi«at pay- 
ment will be decided on the basis 


of the full outcome it Is expected 
that it would be at least an equal 
amount 

Last year a total dividend of 
L5p was paid on pre-tax profits 
of £71,000-. 

hr D. G. Lynail. chairman, 
says the results continue to 
reflect the benefits arising from 
the management’s actions to 
improve profitability together 
with a slightly better trading 
environment amt more stable 
market conditions. 

During the six months, agree- 
ment was reached to sell the 
Canadian offshoot to Surber 
Enterprises (Canada). The sub- 


aidiazy made losses of £305400 
last year. The costs of with- 
drawal were provided for In full 
in the 3984 accounts and no 
. results were included in the 
period under review. 

In April the company acquired 
Sileby Engineering, a maker of 
automotive and transmission 
parts. It provided £850400 of 
the turnover in the three months 
it was part of the group and 
made a useful contribution to 
profits. 

Group operating profit was 
£426400 (£217400), with 

interest payable amounting to 
£81400 (£75,000). 


Higher loss 
for Stylo 
in first, half 


Stylo, shoe retailer and manu- 
facturer of - sports footwear, 
based in Bradford, West York- 
shire, recorded a pre-tax loss of 
£891,000 in the ax. -months to 
August 3 1985, compared with 
£549,000 In the first half of last 

year. - 

Sales to • external customers 
were up 8.7 per cent to £27.7m 
against £25.48m_ . - 
Trading profits after expenses 
were £976,000 (£631,000). Depre- 
ciation costs were £707400 
(£583,000); debenture, mortgage 
and loan interest took £77,000 
(£78400); and net bank interest 
payments were- £Llm (£510,000). 

In the year to February 2 1985. 
Stylo .made-.'-pretax profits of 
£249m compand with -£Llm fn. 
the same period a year earlier. 


All-round advance lifts 
J. J. Frost to £700,000 

WITH EACH of its three divi- able balance came through at 
sums showing improvements 451468. aealnst a meviaun 
J. J. 4k D. Frost was able to lift £369444. previous 

its profits before to from T _ 

£614,636 to £708437 In the first 

six months of 1985. Wlfll ^ 0x1 

And with earnings per 25 p 51 leashold sites effeo- 

share ampi- prfwg 1£L8 per cent i? 0 ? 1984, and the 

ahead at 44p(449p) the interim res “ 1 ^ f ° r Jb* first six months 
dividend is being raised by &5p c 2 lt ^ n t ^ le * fler writing 

to 2p net The 334 pw cent costs expenses, to the 

increase reflects directors’ con- * rou P- 

fidence for the year as a whole. As known, the group (formally 
Turnover for the half year Bremen Trust) is proposing to 
advanced from £41. 79m to acquire the remaining minority 
£44JKLm — the group's opera- in Cash Stamps. It is also acquir- 
tions take in financial services, ing Bucks Land & Building, a . 
petrol retailing and sales- pro- licenced deposit taker, which I 


motion. the directors say will marke the 

Tax rose' '-' to £174428 change from consolidation in the 
(£150.776) and- after minorities banking services division to a 
of £82441 (£94416) the avail- period of expansion. 


Instem 
ahead and 
order book 
at record 

Instem, the HSM-tisied electro- 
nics group, raised its proto 
profits to £379,000 over the first 
six months of 1985, an improve- 
ment of 41 per cent on the 
259,000 of the previous year. 

And with a maintained record 
order book at the interim stage 
the directors are looking for a 
satisfactory full year which, they 
say, will provide a good basis 
for prospects for 1986. 

From earnings of 5p (3.54p) 
shareholders are to receive an 
interim dividend of 0.75p. The 
group came to market in Novem- 
ber last year and for the period 
to end-December paid a single 
dividend of 04p- 
Half year turnover Improved 
from £24 5m to £245 m. Tax took 
£154,000 (£122,000) to leave net 
profits £78,000 ahead at £225400. 

Hr David Gare, the chairman, 
says th group’s sector of the 
electronics industry continues 
to demostrate the availablity of 
opportunities for growth over 
the medium term. 

Over the 1984 year the group 
raised its profits by 138 per 
cent to £646400. beating its pros- 
pectus forecast by 5 per cent 

M & S Canada 

Harks & Spencer 53.7 

per ceot-owned subsidiary of 
Marks and Spencer, has achieved 
a pre-tax profit of C$1. 42m 
(£750.000) in the half year to 
July 31 1985. In the comparable 
period losses of C$1. lm were 
incurred. 

Total sales amounted to a 
higher 5142.77m (5126.17m). 

turning the result at the operat- 
ing level from losses of $125,000 
to profits of $2. 57m. After tax of 
$600,000 (nil), earnings per 
share are shown as 7e (losses 
10c). A 10c interim dividend is 
being paid. 

Killinghall 

1 Th e special resolution to place 
tnrungfaan (Rubber) into mem- 
bers' voluntary liquidation was 
approved at the EGM. After pro- 
vision for to and other liabili- 
ties, Killinghall has declared a 
first distribution fn the liquida- 
tion of £12 per XQp share. 


Cement-Roadstone 

In the half-year ended June 30 
1985, Cement-Roadstone recorded 
an increase in turnover from 
TfMitn to I£255.40zn and a rise 
in pre-tax profit from £7.19m to 
£945m, equal to £746m sterling. 

In yesterdays report a typo- 
graphical error confused the 
figures;, also the current interim 
dividend is LZ5p> not lip, ■&: 
stated. - 


INVESTMENT GROWTH. 
EXPORT SUCCESS. 
THAT’S BRITISH NUCLEAR 

FUELS TODAY’ 


a m mm Am or thi company s pi:ri orm \ mi and prospicis 

BY CHAIRMAN AM) Cl HIT LXIA'LII VL CON M ID AY CBI:. 


British Nuclear Fuels saw sales turnover 


Operating profit increased to 058 million 
£125 millioa. an encouraging result 


( yipBiHering the adverse effects wan extended 


Sell afield and the need for increased 




and profits Before tax were reduced to £68 million 
from last year’s record £71 millioa. 

The Directors have recommended that the 
dividend payment, to be made to the Government 
as shareholder should be maintained at the same 
level as last year - fi&3 million. . . 


Increased export earnings are expected to continue 
despite fierce competition. We play a major role in export 
business to japan, with sales and advance payments this 
year m excess of £00 million 

In fuel manufacture, new business was obtained 
during 1985 in many countries, whilst our enrichment 
division gained valuable export orders through the Urenco 
organisation from Sweden, West Germany and the USA. In 
tiie reprocessing of spent fuel our Sellafield plant is a world 
leader, with valuable contracts from customers in Japan, 
Italy, Sweden, Switzerland, the Netherlands and West 
Germany The company^ future order book from overseas, 
indudmg transport, is now worth over £3, 000 millioa 

INVESTMENT MAEMXAINED 

Our long term investment in the future of nuclear 
energy is bring strongly maintained, with a £3,700 million 
programme over the next ten years. Some 90% of this 
expenditure is bring spent with British suppliers and 
provides and supports an estimated 50,000 jobs in the UK 
manufacturing industries. 

At Sellafield, a new £315 million plant which 
handles the receipt and deeanning of Magnox fuel as well 



Interim Results 1985 


Hongkong Land 


Chairman's Comments 
Results 

The unaudited consolidated net profit after taxation, 
minority interests and preferred divriend, but before 
extraordinary items, for the half year to 30* June, 19S5 
was HK$ 193 mflton. This compares with HK$ 175 million 
for the same period in 1984. 

Gross interest was reduced by some HK$ 100 million. 
However, net financing charges were only marginally lower 
due to a deosioo to cease interest capitalization on One 
and Two Exchange Square in January 1985. 

Dividends 

No interim ordinary dividend win be paid. 

An interim preferential dividend of 6 cents per preferred 

ordinary share win be payable on 30th November. 1985. 

Property: Hongkong Land Property 

Investment Properties Occupancy of the company’s total 
commercial portfolio in Hong Kong, including Exchange 
Square and Fleet House, is now 87 percent The 
comparative figure at the end of 1984 was 75 percent 

In Kuala Lumpur the company sold its 30 per cent interest 
in a budding, Bangunan Hongkong Bank. 

Development Properties Fleet House and the first phase 
of Exchange Square are now 87 per cent and 55 per cent 
leased. Most of the space has been taken by new tenants 
or represents additional space leased by existing tenants. 
Site work has commenced on two new developments. 
Three Exchange Square and Harcourt House, both 
scheduled to be completed by early 1988. 

In May 1985 judgement was awarded in favour of 
Hongkong Land in its dispute with Government over the 
proposed Queen's Gardens e>change. Government has 
appealed and the hearing will take place in January 1988. 

Food: Dairy Farm 

Operations continued to expand with particularly strong 
sales and profits in Hong Kong led by the company's 
supermarket business. In Australia, performance was also 
good but consolidated results were adversely affected by 
the weakness of the Australian Dollar. In China. 

International Food Corporation was established. In 
Singapore, the food trading business was sold. 

Hotels: Mandarin Oriental 

Results were well ahead of last year with excellent 
contributions from Hong Kong and Bangkok. The company 
increased Its ownership in The Mandarin Manila to 54 per 


cent and in The Mandarin Vancouver to 59 per cent. 
Negotiations continue regarding the disposal of The 
Excelsior Hotel tn Hong Kong. 

S v Ks r.iv.r* . Chamian 
Hong Kong, 5th September. 1985 


Half Year Results 


•unaudited! six months: January/June 

1985 

1984 


HK$ Million 

Operating Profit 



Investment properties, food 
and hotels 

777 

684 

Properties developed for sale 

69 

- 


846 

684 

Share of profits less losses of 
associates 

6 

170 

Investment income 

10 

47 


862 

901 

Financing charges 

(552) 

(564) 

Profit before taxation 

310 

337 

Taxation 

(107) 

06!) 

Profit after taxation 

203 

176 


(1) 

ID 

Profit after taxation and 
minority Interests 

202 

175 

Preferred dividend 

(9) 

- 

Profit attributable to ordinary 
shareholders 

193 

175 

Earnings per share 

9c 

8.2$ 


Com ersion tote as at June 30. 7985 - HKS 1000 — £1 00 

HK$ 7.80 - USS 1.0 



The 

Hongkong Land 
Company Ltd 

One Exchange Square, Hong Kong 


as bring able to receive and dismantle fuel from Advanced 
Gas-Cooled Reactors, is being commissioned. 


and recycling of enriched uranium residues is being 
commissioned, while both the Magnox and AGR fuel lines 
have been refurbished. Capacity for fuel enrichment is 
being increased with the construction of a third and more 
advanced plant at CapenhursL 

- At Rislgy a new head office and engineering design 
building has been opened. As well as providing the finest 
and most up-to-date design facilities it has been planned 
with special emphasis on energy conservation. 

PEOPLE AND SKILLS 
The company employs over 15,000 people In its 
plants at Sellafield in Cumbria, Springfields near Preston, 
Capenhurst near Chester, at our Calder Hall and 
Chapelcross nuclear power stations and at Risley. About 
L500 axe graduates, predominantly engineers. 


BNFL 


Performance ’85 


1985 1984 



TURNOVER 

OPERATING PROFIT 

545 

138 

460 

125 

PROFIT ON ORDINARY 
ACTIVITIES BEFORE TAXATION 

68 

71 

PROFIT FOR THE 

FINANCIAL YEAR 

54 

51 

DIVIDENDS 

16 

16 

PROFIT RETAINED 

37 

35 

CAPITAL EXPENDITURE 

367 

296 

ASSETS EMPLOYED 

1,577 

1,244 

SHAREHOLDERS' INTEREST 
(AVERAGE FOR YEAR) 

201 

165 

PROFIT FOR THE FINANCIAL 

YEAR RELATED TO AVERAGE 
SHAREHOLDERS* INTEREST 

27% 

31% 

NUMBER OF EMPLOYEES 
(AVERAGE FOR YEAR) 

15678 15542 










Vte scale of our 
warUhoide operations 
can be seen at our Barrow 

terminal where spent 
fuel Is transported from (he 

far East 









Our longterm investment in I i 
the future is reflected by the 
£3,700 million programme 
to design and construct 
new plant and equipment 
over ihc next ten years. 


Send for your free copy of 
our annual report and accounts to: 

British Nuclear Fuels pic. Information Services, 
Risley, Warrington, Cheshire. WA3 6AS 


BNFL 


J : ' /. 
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BACK IN 1979, Robert Logan 
and Ernst Bnrtsche were both 
working for Citibank in New 
York, the first naming its mer- 
chant banking business, the 
second its treasury. Together 
they formed a plan to combine 
some of their activities into an 
i n vestment banking operation, 
using the merchant bank’s cor- 
porate contacts and ideas, and 
the treasury’s dealing abilities 
in the money markets. 

Unfortunately the idea got 
strangled by the internal poli- 
tics of that mammoth organisa- 
tion. Brntsche left, and then 
so did Logan. 

By a strange chance, both 
men now find themselves in 
identical positions, this time in 
London at Midland Bank. 
Brntsche took over Midland’s 
treasury two years ago. and 
Logan has just been made chief 
executive of Samuel Montagu 
Holdings, the parent company 
of Midland's merchant banking 
subsidiary. 

By another coincidence, they 
also meet again just as Midland 
Bank is trying to put together 
an investment banking business 
of its own to participate in the 
City revolution, which will com- 
bine banking and securities 
dealing. So the two men will 
have a second c rack at their 
Citibank scheme. WDl they get 
it off the ground this time 
round? 

The odds certainly look bet- 
ter. Like the other clearing 
hanks. Midland is determined to 
win a place for itself in the new 
markets that are emerging In 
the City with the deregulation 
of the Stock Exchange. It has 
already chosen Montagu as its 
vehicle for this, along with W. 
Greenwell and Co. the stock- 
broking firm specialising in the 
&tt-edged market which it has 
arranged to buy. Work has be- 
gun to pull them all together. 

But if the elements of an in- 
vestment backing operation are 
In place, Brntsche and Logan 
stm have to contend with the 
scepticism that Midland’s re- 
cent unhappy past has bred In 
the (Sty about its ability to 
handle ambitious new ventures, 
specially ones involving a fair 
degree of risk. 

It is vital for Midland that 
this new venture is a success. 
Despite Its better financial 
health, the UK’s third largest 
clearing bank is still the one 
that can least afford a costly 
failure. And the blow to its 
morale of another mistake 
would be great. 

After the Crocker National 
Bank disaster (now, it is to be 
hoped, on the mend). Midland’s 
efforts in the past few months 
to reassert control over Montagu 
as part of its drive for tighter 
management throughout the 
group have proved more dis- 
ruptive than it might have 
liked. The resignation of toe 
previous Chairman, Staffan 



“ We get on fine,” says Midland's Brian GoMthorpa, of Ms relationship with Samuel Montagu Holdings, where Robert Login (right), chief 
executive is working with Ernst Brntsche (left), who heads Midland's treasury, to introduce investment banking. 

A test of Midland’s nerve 

David Lascdles assesses the UK bank’s approach to the City ‘revolution 9 


Gadd, last December over the 
issue of the merchant bank’s 
independence seemed to exem- 
plify the conflicts that many 
people had anticipated when 
the clearing banks became 
involved with the freer spirits 
of the merchant banking world. 

Since then. Midland has 
brought Montagu even closer 
by re-acquiring the 40 per cent 
stake which it sold to Aetna 
Life and Casualty of the U.S., 
making it a 100 per cent owned 
subsidiary once again. 

But all talk of unhappiness 
at Montagu at the way things 
have turned out is dismissed 
by Midland as the chatter of 
jealous rivals. Tn tired of 
hearing all about contrasts in 
style. We get on fine,” says 
Brian Goldthorpe, Midland’s 
chief executive in charge of 
group risk management, who is 
also a director of Montagu and 
as such closely Involved In the 
reorganisation. Stmiiat- views 
are echoed by Logan, a gravelly- 
voiced native of Berwick-on- 
Tweed, who describes himself 
as “the bridge” between Mon- 
tagu and Midland and stresses 
the need for “good com- 
munications.” 

ms style is noticeably re- 
laxed, possibly deceptively so — 
for someone pitched into such a 
hot seat But morale at Mon- 
tagu, be says, is good now, 
though people were initially 


worried about Midland's inten- 
tions. 

Over at Greenwell, the part- 
ners were also unhappy about 
the terms of the original deal 
last year to sell half the firm 
to Midland. But they brought 
in professional negotiators to 
sell the other half, and improved 
them. Of the 42 partners, 38 
voted for the deal, according to 
Gordon Pepper, the joint senior 
partner, and the other four 
were satisfied later by assur- 
ances from Midland over how 
the business was to be run. 
Greenwell was keen to join a 
clearer because It believed 
stockbrokers would only survive 
In the changed City with the 
big capital backing of a bank. 

On paper, at least, Midland’s 
plans look as good as any now 
being prepared in the City. 
Montagu combines the standing 
of one of London's top merchant 
banking names (decades of 
polishing have smoothed the 
brass plaque outside its Broad 
Street headquarters to near 
illegibility) with considerable 
financial market expertise built 
up under Gadd, particularly In 
the Euromarkets. The bank’s 
image has inevitably suffered in 
the recent turmoil, and it is 
weaker than Logan would like 
on the corporate finance side. 
“We need some more big name 
business.”’- 


But the combination of Logan 
and Brntsche (who are so dose 
they actually live in the same 
street in Victoria) could be a 
powerful one in the financial 
markets so long as Midland does 
not lose its nerve. Brntsche, a 
well-groomed, precise German, 
has already made his mark on 
Midland's treasury by reorganis- 
ing the department and giving 
it a more aggressive style. 

Greenwell is one of the lead- 
ing stockbrokers in the gilt- 
edged market, where Midland 
aims to be a primary dealer 
under the new arrangements 
proposed by the Bank of 
England, with an operation capi- 
talised at around £25m. In 
Pepper, Midland has also 
secured one of the more crea- 
tive minds at work in the City. 

And Crocker, for all its fall- 
ings, is a primary dealer in 
U.S. government bonds, giving 
Midland access to the U.S. capi- 
tal markets which none of the 
other clearers have (though 
Kleinwort Benson, the merchant 
bank, also owns a U-S- primary 
dealer). 

Much will depend on the 54- 
year-old Logan who can draw 
on extensive international bank- 
ing experience (he worked at' 
Grindlays and BOLSA as well 
as Citibank). He has the task 
of moulding Montagu to Mid- 
land's strategic plans, without 


damaging what he calls Mon- 
tagu's “esprit de corps. 1 ' 

Like Gadd, he will report 
directly to Geoffrey Taylor, the 
Midland group chief executive. 
He also sits on the group execu- 
tive committee and will be in- 
volved in the top level planning 
meetings scheduled thta coming 
autumn to hammer out Midland 
strategy. Unlike Gadd, though, 
who insisted “either you run 
an independent bank or you 
don’t,” he talks of the need to 
“create the right balance. . . ." 

On the financial aide, the 
parameters of Montagu's deal- 
ing business will be set by 
Brntsche and co-or dina ted 
within the Midland Group, 
though Montagu will have some 
freedom to deal on its own 
initiative wi thin those limits. 
Montagu will also handle the 
international capital markets 
business of Crocker under the 
new arrangements designed to 
merge the UJS. bank in more 
closely. 

The co-ordination will be 
achieved by moving Midland's 
new capital markets activities, 
including all of Greenwell and 
Montagu, into one of the new 
towers being built fay the old 
Billingsgate fish market. The 
operation wQl occupy 65,000 
square feet on three floors, 
where there is space initially 
for 350-400 dealer positions. 


rising to 700 if necessary. 

“You have got to get the 
people together physically. 1, 
says Pepper, who has been 
pushing hard for a unified 
trading floor so that ideas can 
flow between dealers in 
different markets. i 

(Ironically, it was Gadd whe 
set up tiie Billingsgate deax ; 
only to be criticised fox 
extravagance. But people at : 
M idland now say that Billings- ' 
gate was less of an issue 1 
behind Gadd’s departure t h”” , 
commonly thought.) 

This massive operation will 
be supported by a sophisticated : 
new computer system for which i 
Logan is calling in a group of 1 
automation consultants he put ! 
together at Grindlays. They ' 
have already constructed sys- 
tems for Citibank and Trinkaus 
A Buxkhardt, Midland’s West 
G erm an banking subsidiary, and 
are now working a software 
package for GreenweU’s gilt- 
edged business. 

The move to Billingsgate will 
also get Montagu out of its rab- 
bit warren in Broad Street 
where corridors twist and 
weave, and lifts have doors 
pointing in two directions. This 
is something Logan welcomes 
because it will help him get 
a grip on costs and raise Mon- 
tagu’s profitability. (After poor 
results in 1984, Montagu did 
better in the first half of this 
year, though Logan says it has 
less to do with new manage- 
ment than better trading con- 
ditions.) 

By Big Bang, the date toward 
the end of next year when Stock 
Exchange deregulation happens, 
Midland hopes to have one of 
the strongest capital markets 
ventures now being assembled 
in the City. It should be able 
to originate, trade and distri- 
bute a wide range of securities, 
including equities, gilts, bonds 
and International securities. 

It may have some weaknesses. 
As part of the reacquisitian of 
the Montagu minority from 
Aetna, Midland agreed to part 
with Montagu's Investment 
management aim. Whether this 
means Midland will lack a use- 
ful limb in the City Revolution 
is a moot point Other merchant 
banking groups have found 
their Investment management 
operations a slight embarrass- 
ment because of the conflicts of 
interest in being simultaneously 
an investor and trader in securi' 
ties: On the ocher hand, Logan 
would like to build up that busi- 
ness which, at tiie moment, con- 
sists of little more than the 
management of Midland's own 
pension fund. . 

Midland also made a decision 
not to buy a jobbing firm — 
unlike some of its. competitors 
— believing that between them 
Montagu and Midland knew 
enough about making markets 
in securities. Experience will 
tell whether they were right 


Management 

abstracts 

The tax terrors of m»»«onert 

Buyouts. B. £njdmtt 
Accountancy Age (UKL 
2 1985 and May 9 1085 12 

Outlines the many tax pltfalta 
that face the new owners to a 
| management buyout. 
of avoiding them, supported ny 
; a fictional case example. 
Stresses the need for proper 
professional advice. 
Countertrade. D. Jg** 1 * 
Accountancy Age (UK). "W 
9 1985 (1 page). 

Defines countertrade — used 
, by certain countries to acquire 
goods without paying for them 
— as cumbersome, costly ana 
risky, and outlines reasons why 
countertrade goods are often 
difficult to selL But, as it » 
frequently unavoidable « 
export markets are to be 
penetrated, offers advice on 
putting together a successful 
deal. 

Workers’ rights In a business 
transfer. H. Jacobs in The 
Accountant (UK), March 28- 
April 4 1985 (2 pages) 
Examines the recent legisla- 
tion— mirroring EEC require- 
ments — which covers the 
protection of employees when a 
business is sold; points to some 
areas of imprecision and ques- 
tions that arise, eg, those 
transactions to which the 
regulations apply. 

Reverse synergy. K. Bhatta- 
charya in Accountancy (UK). 
May 1985 (2 pages) 

Discusses how a diversified 
company experiencing difficul- 
ties (Hawkins and Tip son — rope 
and wire and garden furniture 
manufac turer— 4i used as an 
example) should analyse the 
slack in its operations (the so- 
called reverse synergy tech- 
nique) and use that slack to 
boost operations which are ex- 
panding. Points out that 
reverse synergy requires an 
appropriate Btrate gic-business- 
unlt analysis — the dogs, the 
stars, etc. 

Objection to goodwill standard. 
E. Woolf in Accountancy 
(UK). May 1985 (3 pages) 
Critises the recent accounting 
standard on goodwill; maintains 
that inherent goodwill is a dif- 
ferent phenomenon from pur- 
chased goodwill and therefore 
the accounting can be different 
and amortisation should take 
place. 

la the social drinker kflUng 
your company? D. R. Beeman 
In Business Horizons (U-S.). 
Jan/Feb 85 (28A) (« pages) 
pages) 

Warns Industry against the 
social drinker; quotes examples 
of how alcohol can Unger in the 
bloodstream, impair judgment 
and be “partly responsible for 
dumping raw pesticide Into a 


river or marketing as unsafe 
product* 

Cotmtimx the cost of overtime, 
E. Whiting In Accountancy 
(UK), June IMS <2} pages) 
Analyses the cost of using 
overtime instead of recruiting 
extra manpower; finds that 
ordinary time with a new per- 
son is more economic than over- 
time: concludes that ocm-cosr 
factors must carry more weight 
in the management derision 
because overtime has been in- 
creasing. 

Market research through the 
looking-glass. H. Hawkins in 
Design (UK), June 1995 (3 
pages) 

Gives examples of how de- 
signers use two-way mirrors 
(hired at up to £800 a day) to 
eavesdrop on test group re- 
actions to new products: quotes 
the reactions of desig ners— 
some enthusiastic, some scepti- 
cal. (with a preference for 
watching videotaped discus-, 
sions). 

Increasing performance 

appraisal effectiveness- C. Lee 
in Academv of Management 
Review (U.S.). April 1985 (10 
pages) . 

Contends that many perform- 
ance appraisal schemes are un- 
successful because they faftto 
take proper account of the dif- 
ferences among a wide variety 
of jobs and tasks. Argues that 
for schemes to be successful 
they should match the nature 
of the tasks with specific 
appraisal formats emphasising 
output*, points to the need for 
training programmes to ensure 
that appraisers are aware of 
the pitfalls of making judg- 
ments on doubtful criteria. 

Is tout computer insecure? J. S. 
Zimmerman in Datamation 
(U.S.). May 15 1985 (5 pages) 
Challenges the orthodox prin- 
ciples of computer security and 
in particular dissents from the 
commonly-accepted method s^ of 
risk assessment: argues that 
less attention should be paid to 
cost aspects and more to build- 
ing confidence in the security 
system. 

Noise control equipment. B. 
Walker in Chartered Mecha- 
nical Engineer (UK). June 
1985 (21 pages) 

Examines the field of passive 
noise control in relation to 
manufacturing plant (e.g. lag- 
ging, acoustic enclosures), and 
advises on the selection of 
equipment; stresses the impor- 
tance of providing suppliers 
with the maximum information 
to ensure the optimisation of 
durable design and costs. 

These abstracts are con- 
densed from the abstracting 
journals published by Anhar 
Management Publications. 
Licensed copies of the 
original articles may be 
obtained at £4 each (includ- 
ing VAT and p+p; cash with 
order) from Anbar. PO Box 
23. Wembley HAS 8DJ. 
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Even high technology begins with the 
basics. That’s why Hitachu has always placed 
special emphasis on developing and pro- 
ducing materials for use in its own products. 
Over the past half century, independent 
R&D has led us to breakthroughs in metal 
Alloys, electrical insulators, chemicals and 
magnetic materials. And by applying un- 
common ideas to common materials, we’re 
creating super-substances with features 
previously undreamed of. 

Like turning lead into gold 

Today, the results of Hitachi research are 
in use all around you. Business printers 
achieve higher resolution thanks to such 
exotic-sounding materials as “organic 
photoconductors." Ultrahigh-capacity 
floppy disks are being created with our 
"amorphous thin film" alloys. Turbines rely 
on our structural alloys. Lightweight parts 
for automobile turbochargers and engines 
are being made from our fine ceramics, as 
are packages tor advanced microchips. 

In fact, we are constantly coming up 
with innovations and new applications. One 
is a silicon-carbide (SiC] material that rivals 
diamond in its ability to combine incompati- 
ble characteristics: high electrical resistance 


and high thermal conductivity. Because It 
can be inexpensively produced, SiC is 
opening a variety of possibilities, such as 
powerful X-ray generating equipment that 
wiU lead to new medical breakthroughs. 

The best of worlds is yet to come 

Our vision of the future includes video 
disks that can be erased and re-recorded 
because they are made of a temperature- 
sensitive metal that stores images and 
sounds as bits of alterable colour. Energy- 
generating fusion reactors that will use 
special ceramic refractories for core linings. 
And much, much more. 

We’d like you to share in the benefits 
of our scientific research, covering the next 
generation of robots, sensors and other 
electronic devices. For improved business 
efficiency. For a higher quality of life. Two 
goals we’ve pursued for 75 years as part of 
our commitment to a better 
world through electronics. 

^u-t*** . 






WE BELIEVE NEW MATERIALS DETERMINE THE SHAPE OF THINGS TO COME 
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ACROSS 

1 For country borne, read 
Wodehouse (3-5) 

5 Such a reaper could become 
chesty (6) 

9 Regular club for evening? 
( 8 ) 

30 Ticket In quarters (6) 

12 Drum subjected to high 
pressure (5) 

IS Alaskans* main refuge? (9) 

14 Invective of one in traffic 
( 6 ) 

15 Miss ice ' breaking up in 
respect of tremor-detection 
(7) 

19 Still producing beer? Get 
doctor in charge! (7) 

21 Areas for putting fresh 
leaves (6) 

23 Number of events in which 
the old can collapse (9) 

25 Finding head of ski-school 
is a learner, fibre needed! 
(5) 

26 This boy, abroad, has to wait 
C6) 

27 Farty-member who took to 
Pot (8) 

28 Showing knotty lumps, 
medicine not required? (6) 

29 Window as secured fay mortar 
C8) 

DOWN 

1 The bad id for good? (6) 

2 For change of rings, read 
“method" (9) 

3 Quick-silver island of the 
French (5) 


4 Divorce one thus retarded 
(7) 

6 X, in Cornell endlessly 
improved old dress for 
women — (9) 

7 but in this university, 

a slattern retired (5) 

8 Take firm position in NH 
centre, perhaps (8) 

11 Singles champions (4) 

15 Aspiring to put limit to 
debts (9) 

17 This relish can suit me when 
mixed <4. 5) 

18 Welsh woolly? (8) 

26 Ring up for estimate (4) 

21 It is dangerous to have a 
Venetian blind in one (7) 

22 Watch-chain to which a 
sovereign was attached (6) 

24 Smoked — but underwent 
proper treatment? (5) 

25 Battleground wherein a few 
surrounded many (5) 
SOLUTION TO 'PUZZLE 
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METAIaS SURVEY 

Publication Date: Oetober 15, 1985 
Copy Pate: October 2, 1985 
The Financial Times Intends to publish a Survey on the 
Metals Market. Subjects which will be discussed i nclud e pricing 
and exchange -rate fluctuation, options and iMiap i funds. 
The rote of the market maker trill also be covered. . . 

< For adoertisino details contact: 

MARK LANIGAN 
• Financial Advertisement Dept. 

Braefcen Boose, 19 Cannon Street; Iradm JEC4P 4BT 
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Venture Capital 
Financial Forum 

London, 2 & 3 December, 1985 

Following the success of Venture Capital Financial Forums held in 1983 and 1984, the 
Financial Times and the British Venture Capital Association are arranging a third forum in 
London on 2 & 3 December, 1985. This event provides a unique opportunity for investment 
managers and senior executives from financial institutions to meet some of the leading 
venture capital backed companies in Britain — all of which will either be raising 
additional venture capital funding or seeking a public quotation, be it on the USM of by 
way of a full stock market listing, in the foreseeable future. The Forum is also for those 

raising equity for the first time. „ 

This twoday Forum is arranged to allow the maximum amount of time for meetings 
between delegates and participating companies. Both afternoons are set aside for private 
meetings following the short formal presentations made by each company.in the morning. 
It is anticipated that some 30 companies will make presentations and the following 
sectors are likely to be represented: Biotechnology, Computers, Electronics, 
instrumentation. Health Care, Media, Process Control and Software. 

The Council of the BVCA will choose up to 30 companies to make presentations. Any 
British company which would like to make a presentation should contact Mr Tony Lorenz 
on telephone: 01-606 1000, telex: London 892528. 

For further details please complete and return the form below. Due to the format of the 
Forum, attendance will be limited and early booking is therefore advised. 
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To: Financial Tunes Conference Oiganfeatfon, 
Minster House, Arthur Street, London EC4R 9AX, UK. 
Tel: 01621135$ Telex: 27347 FTCONF G 
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Company 1 
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COMMODITIES AND AGRICULTURE 


EEC support plan likely 
to raise beef mountain 


BY QUENTIN PEEL IN BRUSSEL5 


NEW MEASURES to support 
beef prices in the EEC. 
intended primarily to protect 
fanners in Ireland and France, 
are set to cause a new surge in 
supplies to the bulging beef 
stores of the Community. 

The moves, approved by an 
emergency meeting of the beef 
management committee in 
Brussels, will allow producers 
to sell whole and half-carcasses 
of meat into national interven- 
tion stores for three weeks in 
October, instead of selling them 
on the open market. 

The decision is likely to in- 
crease the present intake of the 
cold stores, which already con- 
tain some 750,000 tonnes of 
beef, from the present weekly 
figure of 7.000-8.000 tonnes, to 
around 20.000 tonnes. 

However the move is re- 
garded as too little and too late 
by the Irish beef industry, 
where prices have dropped 
sharply following the wettest 
August this century. Farmers 
fearing a shortage of winter 
fodder have already hastened to 
sell off their stock. 

The emergency beef manage- 


ment committee meeting was 
called after representations In 
Brussels by Mr Austin Deasy. 
the Irish Agriculture Minister, 
and M Henri Nallet. his French 
counterpart. 

However, the decision fails 
short of the immediate opening 
of intervention stores to whole 
carcasses sought by the Irish, 
and may not be enough to stem 
the price decline, national 
officials fear. 

It will allow producers tin 
Britain and Ireland to sell the 
carcasses of bullocks into store, 
while in most other parts of the 
Community it covers the meat 
of young bulls under two years* 
old. In France and West Ger- 
many. it includes both cate- 
gories. 

At present the intervention 
agencies are only buying the 
butchered fore-quarters of beef, 
with a deadline of September 
30. French producers feared a 
drop in prices after that date, 
without further intervention. 

Attempts by the European 
Commission to boost beef 
exports have yet to have any 
effect on the frozen surplus. 


-which stood at 688.000 tonnes 
at the end of 1984. Further 
measures were introduced last 
month with subsidies on beef 
sales to 10 Asian countries, 
arousing renewed protests from 
Australia at unfair competition. 

EEC exports which reached 
nearly 800,000 tonnes in 1984 
are not expected to total more 
than 600.000 tonnes this year. 
The Soviet Union, a traditional 
buyer, has not bought from the 
Co mmuni ty since early last 
year. 

Subsidies for meat taken 
into private stores are being 
maintained, with around 15.000 
tonnes having been kept off the 
market as a result. Brussels 
officials argue that such subsi- 
dies are much cheaper than full 
scale intervention. 

The officials would not com- 
mit themselves on whether 
existing intervention stores 
would have enough capacity for 
the new purchases in October: 
last year, the Commission had 
to approach Austria, Switzer- 
land and Spain to take the 
excess when storage space ran 
out. 


Court challenge 
for Brazil 
coffee rule 

By Aim Charters in Sag Paulo 

SANTOS COFFEE traders are 
threatening to lake the 
Brazilian. Coffee Institute to 
court over its requirement that 
exporters retain two sacks of 
coffee for each sack exported 
beginning with October ship- 
ments. 

A meeting of 64 exporters 
this week decided to proceed 
with judicial action in Brasilia 
next week. Present at the 
meeting were representatives 
of coffee exporters from Sao 
Paolo. Rio de Janeiro, Minas 
Gerais, and Parana. Senor Jose 
Rodrigues, economic adviser to 
tiie Commercial Association of 
Santos, said that exporters 
from Bahia are expected to 
initiate a similar action. 


EEC grain trade attacks 
Greek delaying tactics 


BY OUR COMMODITIES EDITOR 


THE EUROPEAN grain trade 
lobby, Coceral, yesterday 
accused Greece of continuing 
to breach EEC law through 
rules hampering Imports and 
exports of cereals, despite a 
decision by Athens last month 
to allow the delivery of a pre- 
viously blocked consignment of 
French milling wheat. 

Last month, Coceral wrote to 
Mr Frans Andriessen, the EEC 
farm commissioner, protesting 
at Greece's refusal to allow in 
large quantities of French 
grain. 

This move, -which followed a 
long campaign by the grain 
traders against the country’s 
restrictive import and export 
rules, apparently prompetd the 
Commission to telex the Greek 
authorities demanding that they 
allow unloading of the consign- 


ment and Athens duly 
complied. 

However, Coceral said yester- 
day that Greece had made clear 
that its decision in that case 
was ** exceptional, " and that 
the grain traders' complaint 
still stood. The European Com- 
mlsion is believed to be plan- 
ning to discuss the Issue later 
♦his month. 

According to a circular from 
Coceral. Greece does not regard 
EEC certificates as sufficient for 
the import or export of grain, 
and requires an additional 
licence, approval of which can 
take weeks or months. 

“ The Greek Government con- 
tinually used this delay in grant- 
ing licences as a means of pro- 
moting or suppressing exports 
or imports, according to the 
policy of the time," it said.' 


Zimbabwe 
studies 
palm oil 
project 

By Tony Hawkins in Harare 

THE ZIMBABWE cabinet is 
currently considering a major 
foreign Investment project 
valued at ZSlSOm (£76m) to 
establish a 12 , 000 -hectare palm 
j oil plantation in the south- 
eastern Lowveld. Revealing 
this in a reply to a parliamen- 
tary question this week, the 
Deputy Agriculture Minister, 
Dr Mombeshora, said 8,000 
hectares would be run as a 
commercial enterprise by 
GMHL Investments and the 
balance ceded to some 2,000 
smallholders. 

GMHL Investments is 70 per 
cent owned by a British, com- 
pany — Aberfoyift. The Minister 
explained that part of the deal 
involved, the purchase of the 
British-owned EHectra Invest- 
ments by fiinn, Investments 
and that the foreign exchange 
implications of this needed 
"careful consideration.” 

• Poland has reported a record 
oilseed rape harvest this year 
of 1 . 1 m tonnes putting the 
country into second place 
among European producers and 
leaving surpluses for export, 
reports Christopher BobtasM 
from Warsaw. 

• FINLAND’S coal imports 
from Poland have dropped 
dramatically during the past 
few months and Finnish 
importers believe this is 
because Poland has be^rt 
obliged to export more of its 
coal to the Soviet Union and 
some Western countries with 
whom Poland has a large debt, 
reports Oil! V. Virtanen from 

Wetafnlrf. 

Imatran Voima, Finland's 
state owned power company and 
the country’s leading coal con- 
sumer, planned to import 1.5m 
tonnes of coal from Poland this 
year. Now the company esti- 
mates that the total will not 
exceed 200,000 tonnes. 

• A TC HandelsgeseDsehaft 
MBH of Vienna has signed a 
contract to purchase undis-. 
closed quantities of alumina 
from the Clarendon Alumina 
Products, which is owned by the 
Jamaican Government; reports 
Canute James from Kingston. 


Warning on uranium supplies 


BY ANDREW GOWBS 

COGEMA. the French stav 
nuclear fuels company, yester- 
day warned the wozhTs uran- 
ium industry that exploration 
for the mineral is running 
dangerously low, and that if it 
is not stepped up, supplies may 
become concentrated Is peri- 
lously few hands. 

M Michel BerriUd, the com- 
pany’s exploration manager, 
told the anruial Uranium Insti- 
tute symposium in London that 
I the world's reasonably assured 
! recoverable re s erve s of uranium 
are not as large as indicated by 
official figures. 

The Organisation for Econo- 
mic Co-operation and Develop- 
ment (OECD) estimates such 
reserves as equivalent to 25 
years of assured supply, but M 
Berviile said the actual figure 
was probably closer to 15 
years. 


" Even given the existence of 
four or five years of stock-piles, 
our supply assurance is not as 
comfortable as it appears to be 
at first sight," he said. 

Present low uranium prices — 
the spot price has ben languish- 
ing between $15 and $16 a 
pound for many months— had 
stiflled investment in explora- 
tion for and development of 
new sources. If the market con- 
tinued to be depressed, the dan- 
ger of a shortfall in supplies — 
accompanied by a precipitous 
price rise as occurred in the 
1970s— could only grow. 

M BerviUe cautioned against 
regarding large, high-grade and 
low-cost deposits such as that 
recently discovered by Cogema 
in a local joint venture at Cigar 
Lake in Saskatchewan as a full 
compensation for the loss in re- 
serves 


Cigar Lake, said to contain 
thetoghest grade . of uranium 
ever found, contained 150,000 
tonnes of uranium, while some 
300.000 tonnes of resw« nan 
disappeared between 1981 and 
1983. 

“If low market prices prevail 
for a lengthy period of time, 
most of today's mining centres 
will shut. dawn, as some have 
already done,” he said- « 
would be risky to plan to rely 
solely on these (large) deposits. 
The self-interest of future yel- 
lowc&kc (uranium concentrate) 
buyers is to have a d iver sified 
uranium mini n g industry.* 1 

A further danger was that, if 
uranium exploration did not 
pick up soon, vital professional 
expertise might be lost. 

“ Uranium geologists will 
engaged in other businesses, 
from precious metals explora- 


tion to taxi-driving," be said. 

M Berville'f remarks were in 
part a plug for Gogema’s own 
exploration policy. The French 
company is one of the 1 few 
operators still active In uranium 
exploration around the world. 

His view was echoed In an 
upbeat paper by Dr Robert 
Morrison, director-general of 
the Department of 

Energy. Mines and Resources, 
who said that new uranium pro- 
duction facilities might well be 
seeded from the early 1990s 

But it was implicitly ques- 
tioned by Mr Phillip Crowron, 
chief economist with the diver- 
sified mining company Rio 
Tint o-Z Inc. He pointed out that 
as in many other - metals, 
uranium mining companies had 
been consistently wwoptl- 
ntistic In their forecasts of 
demand 


Jacobs-Suchard’s cocoa market strategy 


THE RECENTLY-announced 
intention of Jacobs 'Suchard. 
the Swiss-based coffee and 
chocolate group, to set up a 
cocoa trading unit in London is 
something of a milestone in 
this sector of the commodities 
business. It is the first time 
that a major chocolate producer 
has come to the London market 
with an arm’s-length trading 
subsidiary — and one which 
will sell not only to associated 
companies but also to third 
parties. 

Jacobs-Suchard, which is to- 
day based in Zurich, is the suc- 
cessor to fbe Interfood group; 
within which the formerly 
German Jacobs coffee empire 
merged with the traditional 
Swiss chocolate companies 
Suchard and Tobler. Last year, 
the chocolate and confectionery 
division accounted for almost 
SwFr L8bn (£5 60m) of the 
group's consolidated 
SwFr 5.1 Ibn turnover. 

It is one of the real multi- 
nationals, with factories and 
sales subsidiaries in some 14 
countries. National companies 
work as profit centres to an 
annual budget target. 

This poses something of a 
problem for the group’s supply 
policy, h owe ver. A centralised 
buying system offers the advan- 
tages of bulk orders and a big 
customer's clout with producers 
— but It also means that 


national subsidiaries can hardly 
act as profit centres in that 
they have no influence on pur- 
chasing. A completely . de- 1 
ceintralised system puts the 
necessary responsibility on tire 
national managers — but loses 
tine benefit of large-volume 
deals. 

According to Mr Jens Sroka, 
deputy general manager in 
charge of buying, Jacobs- 


quired purchases by the 

‘national subsidiaries give it the 
necessary volume guarantee, 
while its pricing is naturally 
subject to the “ competitive- 
juice " rule laid down by 
Zurich. 

Raw-materlal costs are parti- 
cularly important to Jacobs- 
Suchard in the case of coffee 
and cocoa. In contrast, sugar 
and milk prices are much more 


John Wicks on the Swiss 
chocolate group’s decision to 
set up a London trading unit 


Suchard has aimed to get the 
best et both worlds. A central 
purchasing unit with the status 
of a trading company supplies 
the national subsidiaries, which 
in their turn bare. the right to 
carry out their own covering 
policy. A prerequisite is simply 
that they purchase most of 
their raw materials from the 
central unit at "competitive 
world-market prices." 

The trading company is itself 
free to trade — within daily 
limits controlled by Mr Sroka 
at headquarters — and sell to 
outside companies. The te- 


stable and thus much less 
likely to upset corporate cal- 
culations. 

In the coffee sector, the 
company works through a 
trading subsidiary called 
Taloca In the Swiss town of 
Zug. Although Zug may have 
attracted commodities firms by 
its advantageous tax rates, it 
has today become one of the 
world centres for coffee trad- 
ing. Taloca works closely with 
producer countries and has 
brandies of its own in Colom- 
bia, Braxil, the Ivory Coast and 
Kenya. 


Zug is also the home Sopra, 
Jacobs-Suchard’s existing cocoa 
trading operation. Zt is, how- 
ever. much lea of a world 
centre In the cocoa business. 
With the setting up of the 

subsidiary Sopra (UK), much 
of the activity will move to 
London — although there are 
at present no plans to dose 
down in Zug, which will for 
the time being run parallel to 
the UK unit. . . 

" London Is simply the 
cocoa market.** says Mr Sroka. 
He sees the formation of the 
new company as taking Jacobs- 
Suchard to where there are 
plenty of expert traders and 
market information. Also, 
visitors from producer coun- 
tries may well find it easier to 
come to London. He stresses 
that Sopra (UK) Is not inten- 
ded as a means of eliminating 
the group’s important links to 
existing London traders. 
Jacobs-Suchard wants to make 
use of the market, not by-pass 
it he says, even though the 
new firm might buy a certain 
part of its cocoa directly. 

Is the trading operation one 
stage in a journey upstream 
towards the business of 
actually growing cocoa? 
“ Definitely not” MY* Hr 
Sroka. "We shall go as dose 
to supply as necessary — but 
on no account become pro- 
ducers ourselves.” 


LONDON MARKETS 


U.S. MARKETS 


NICKEL PRICES on the 
London Metal Exchange 
remained under pressure 
yesterday reflecting can- 
tinned concern about the low 
level of world demand. The 
cash quotation closed at 
£3,410 a tonne, down £32J>0 
on flu day. 

The zinc market also con- 
tinned its decline although it 
steadied at the lower levels 
reached in the morning. Cash 
zinc closed £3 lower at 
£514.50 a tonne. 

The copper market was 
basically quiet Losses on 
sentiment in early dealings 
were made up in the after- 
■ noon as the pound weakened 
and the cash higher grade 
position ended £1 np at 
£1,015 a tonne. 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 

Official closing (am): Cash 7Z7-.5 
(730-.6): three months 750-.S {7B2-.5); 
aottiemont 7Z7.5 (730.5). Fine! Kerb 
Clow 757-.S. Turnover: 13.550 rannea. 



Unofficial +or 
cloaelp.m.) — 

Hlgbriow 


£ per tonne 


Cush 

731.5-8.6 | — 1 


3 months 

704.5-6 1+0.9 i 

TBB.Sfl-tS 


COPPER 


Higher grad J 

| 

Unofflo'l 
close j 

+ ori 

— [ High/low 

Cash 

1101454.6 

+ 1.0 11007.(1006 


Official dosing (am): Cash 10O7-. 5 
(1005.6-6); three months KJ33-4 
(1032.5-3); settlement 1007.5 (1006). 
Final Kerb Close; 1041 -.6. 


Cathodes ) 1 ) 

Cash 988 01 — ! — 

3 months 11017-0 _ 1+L2S — 

Official closing (am): Cash 983-5 
(S82-.5); Three months 1011-2 
(1009-11): settlement 965 (962.5). 

Turnover: 24.125 tonnes. U.S. Pro- 
ducer prices 6fi.0-BS.00 cants par 
pound. 

LEAD 



I Unofflolel + or 
totoaeui^nJ — 

£ pertonlw 

jHiefutow 

(tosh 

S months 

E97-5G 

898-5 

1—8.64)806)807 
'—2.0 {3BS5IS975 


Official erasing (am): Cash 297,5-8 
(298- 5): three months 238- 5 (300-.6); 
settlement 296 (299.5). Final Kerb 

doss: 296-9. Turnover: 5,250 tonnes. 
U.S. Spot: 19.00-20.00 cants per 
pound. 


NICKEL 


Caati 


Unofficial + or 
doeeip.m.) — 

£ per tonne 

High/ low 

3405-16 I— 39.6 
1345640 |— 43.0 

3351/5361 

6480)5408 


Official closing (am): Cash 3352-8 
(3430-40); three months 3396-400 <3490- 
2): lettlemeni 3355 (3440). Final Kerb 
Close: 3460-5. Turnover: 1,824 tonnes. 


ZINC 



: Unofficial 


High grade close ip.m.1 

— (High/ low 


£ per tonne ‘ 


514.53.0 

j— 3.0 i — 

\—Ua ‘*26)617 

3' months 

531-2 


Official dosing (am): Cash 812.5- 
3.5 (509-10): three months 617.5-8 

(514-61: settlement 513.5 (510). Turn- 
over 6.575 tonnes; U.S. Prime Wsatem: 
41. 00-41 .75 cents per pound. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


METALS 


+ or Month 


Cash h Grade — 
3 

Gold Tray < 

Lead Cash 
3 mttis- — ~ 

Nickel 

Free Mkt 

Palladium cxz__ 
Platinum «■-— 
QuicksltverT — 
Silver tray OX— 
3 months— 
Tin cash- — 

3 months 
Tungsten —.——I 
Wolfram 2iBtb-| 

Zinc 

3 months 
Produce ra- 


il 100 l.. - 
|1B40|80 J — S 

{£1015 j+1 
{£1049.751 + 1 
i3 25.761 + 1 


{£297.131— 2.M 
-(£298-251-2 


OILS 

Coconut (Phil) 
i£HOO Palm Malayan 


Sept. 5 + or Month 
198 Br — -ago 


(9I9H/70 SEEDS 


£104835 
{£1066.5 
19522.75 
(LC2 94,87 
(£238.5 


1309029a I 
I91C3.5U 
9314.1BJ 


i — 7 . 
+atti 

+u» 


8230(H» 


muBSt 


-LB 


463.80b!— lJttl 
esoe&aULS 
£9051.61 


*67.32 
966170 | 
.£514,5 [—3 
jgSUS j-1 


]|3TOy t-iO 


Copra Phil 
Soyabean qm 
GRAINS 

Barley Flit. Nov. 
Maize 


116.75 '+3.26 92203 


B26rS4Bc 
998.50 
•278.75 
£280/500 
(462.780 
IW64JBO 
l£S£S5.5 
(£9210.0 
1971185 
1964.70 
PS3B.5 
I^H.5 
9830 


Wheat Fut. Now. 
No. 2 Hard WI 


nr. [£104.85 1—0.45 

El 38.00 : 

wj£104. 55— 0_20j£101.te 


tons as 


OTHERS 


Cocoa Ft Deo. 
Coffee Ft Nov. 
Cotton A index 
Oal on Oct. 
Rubber (kilo) 
Sugar (raw) 
WggRopsMe 


IC17823I+22 121788.6 
El 638.6 -8.5 El 718 
feSJWc 1—0.3 167.65c 
9246.75 t-2.2M922fl.2S 

&L2Sd I JUBp 

Sltt* l '9117.6 

|494p kllol 1433 pKlo 


.018543.1 


• * Unquoted. z Sept- Oct. y Oct. 
t Par 75-lb flask, c Cants par pound. 


TIN 


Klgharadej 

Unofficial [ 
cloaelpjn.M 
£ per to 

+ or 

nne 

High/ low 
for day 

Cash 

8 months 

9D84G 

90644 

-14» 

+1.0 

8089/9698 

TIN HIGH GRADE 

Official closing (em): Cash 9087-9 
<9086-6): three months 8053-6 (9061-2): 
settlement 9088 (9088). 

Standard 

Cash 

3 months 

9066-7 

9061-8 

— 1.6 

1047/9096 

XMffiOM 


Official dosing (am): Cash 9086-7 
(9086-8): three months 9601-2 (9060-1): 
■adamant 9087 (9086). Final Kerb 
Close: 9060. Turnover: 730 tonnes. 
Strain tin SM (30.43) kUo. 


GOLD 

Gold rose SI an ounce from 
Wednesday's close In the London 
bullion market yesterday to finish at 
S325>x-328. The metal opened at S326V 
3261, and showed little change during 
the day. reflecting a atsadiar dollar 
end e return to work by South African 
ml rework are. 

GOLD BULLION (fine ouooe) 5e*jt 6 


COCOA 

Futures remained steady, dosing £20 
higher In active trade. Manufacturer 
interest was evident but origins re- 
main teluotant sellers at the current 
levels. Reneursd commission bouse 
buying was noticeable towards the 
dote, reports Gill and Ouffus. 

Sties: 7.203 <aSQ2) toes of 10 
tonnes. 


H- or ‘Business 
— Done 


INDICES 

FINANCIAL TIMES 


254.04! 


(Bumk My 1 1362 - 1 00) 

REUTER S 

Sept. 5j Se pt. 4j>rth aB0 .9Sriao 
17 13.71 170a.fl i 1694.7 1874. 9 
(Base: September 18 1831 -» 100) 

DOW JONES 

DowT 8eptTT Salt 'Month] Year 
Jones 4 I 3 | ago ago 


Soot 112.48.112.41. — 112831 
Fut. |l 13.33) 1 13. 17| — jl 27 .67 
(Base: December 31 1374 — 100). 


CkMO 93251a -326 <£»37l«.257««) 

Opening S3 26 U -325 H (£2374 23710 

M-nl'g rix. 5326.00 <£237. 005 > 

Affn'n fix 9326.76 (£236.961) 


GOLD AND PLATINUM COINS 


Kr'g'r'nd 9333 333ia (£343 243U> 

If Krug. 9178 V 1731* (£126 L86l«> 

W Krug. 988481* (£64i*-64iai 

1/19 Krug. 536 30ig (£S6t« -261st 

Maptaleaf 93301* 336 CE244V845) 

New 8ov. 377-77 le ■ (£56 U 561*) 

H NCWSoV 3461*471* SB34-34i«l 

OfdSov. 978 789* (£571*481*1 

920 Eajjta345Q-600 (£33B1«-3649|) 


Nobis I 


S 28-336 


(£235438) 


SILVER 

Silver wee fixed IJp en ounce 
lower for spot delivery in the London 
bullion market yesterday at 441 5Bp. 
U.S. cent equivalents of the fixing 
levels were: spot 606c. down 15c; 
throe-month 819.9c. (town We: six- 
month tel 9c. down 235« end 12- 
month 668c, up 3-6c. 


SILVER 

per 

trey 


Spot-. 

3 months. 
6 months. 
12 months 


Bullion 

Fixing 

price 


*-~I VK* 

llnofflc'i 


f+or 


441. 56p J-' 

463. SOp j-1 
465.16P 1-1. , 
|489.e&p 1-i.eai — 


440,75 pH-1 


453p 


H4J5 


LME— Turnover: 36 (11) lots of 

10,000 or. 

Three months high 454, low 453. final 
kart 452.5-45. 

COTTON 

LIVERPOOL— Spot and shipment 
■alss amounted to 22B tonnes. Mixed 
operations indicated some freer in- 
volven-^snt among spinners. Activity 
centred on Russian end Spanish 
growths. 



+ 1751 17-621791 
+2&ffi >7-907789 
+ 21.5 1909-1799 
+ 245 1821-1799 
+34.6 1829-W19 
+21. d 1139-1929 
—.! 1838-1845 +173| 1934-1889 

ICCO Indicator prices (U.S. cants 
par pound). Dally price for September 
4: 106.71 (JOuf); five-day average tor 
106.13 (10657). 


COFFEE 


A lata retracement in New York and 
Steadier Sterling produced opening 
(oases of CIO-E17, reports Draxe) Burn- 
ham Lambert. Prices moved slightly 
lowar before a decline in sterling and 
e rally in New York lift ad prices. 


— IBM 
1845*1825 
T9T7-18BS 
1707-1699 

1740-1726 

1779-1798 



Setae: 1562 (2.018) 

ICO In di c at or prices 
pound) for Sap Mm bar 
IBM (119-64 (119.43): 
12053 (120.88). 


lota of 5 tonnes. 
(U.S. cents par 
4: Comp, dally 
16 -day average 


GRAINS 

Business dons Wh eat: Sept 109.15- 
2-90, Nov 104.504.10. Jan 108.10-7.90, 
Mar 111.05-1056. May 114.4S-4.16. July 
116.95 only. Sales: 304 lota of 100 
tonnes. Barley: Sept untraded, Nov 
104.4S4.2a Jan 108.8G-7.70l Mar 
11050 only. May ontraded. Sales: 2BS 
lots of 100 tonnes. 


WHEAT 

|Yeaterd*ys| + orj 
Mntti close 


Jan .J 
Mer—f 
May 
July— 


103.10 

104.35 

2C7.M 

HOBO 

11455 

117.00 






BARLEY 
|Yesterdys|+ or 
close 


101.05 

10456 

107.70 

110.70 
113.50 


D.» 


;-030 

h-OJB 

-059 


LONDON GRAIN S - Wheat: U.S. dark 
northern spring no 1 15 per cent Oct 
124.75. Nov 126-45. Dec 12B.45 tran- 
ahipmev asst coast. U.S. no 2 soft 
red winter Sept 106.60. Oct 108.0a 
Nov 109.60. Dec 110.76. EC Sept 
115.00. English feed fob Sept 103. Jan/ 
Mar 112.60 paid east coast. Sept 
103.00 bid. Oct/Dec 100.00-10750. Jen/ 
Mar 11340 sailer. April/June 1175a 


Jan/June 115 sellar, Maiza: U-S. no 3 
yeltaw/Freneh transhipment east coast 
Sept 138, Oct 128. Bsrtey-. English 
feed fob first-half Sspt 10150, Soot 
102. Oct 106. Oct/Dec 108. Dec 109. 
J Mti/Mar 112-11355. ApriJ/Juns 11756- 
118-00 sellara- Bast unquoted. 

HGCA — Locational ex-farm Spot 
prices. Feed bartey: S. East 86.90. 
S. West 96.20, W. MIds 9450. N. Eaat 
93-70. The UK monetary coefficient tor 
the week beginning Monday September 
2 will remain unchanged. 

The market* eaw profit-taking after 
the recant sharp gains but support 
waa evident at 25p down as Interven- 
tion offers increased. Quality probl em s 
remain ■ main feature aa nesrbye gain 
on forwards, reports Mulrpece. 

OIL 

Nawa of a possible agreement 
between Saudi Arabia and the Are men 
companies establishing ■ new price 
formula, probably Involving substantial 
volumes of crude, and of the imminent 
commencement of ehlpmants of Iraqi 
Bee rah Light crude out of Yanbu put 
downward pressure on the market. 
Brent for Ike forward momfia fell 40c 
in thin trading and Dubai was offered 
at 20c lower. Nymex opened lie down 
for October and traded at 19c down 
by 150 pm EOT. In tbe petroleum 
product! market price* drifted down- 
wards in thin trade encouraged by 
lower U.8. d ema n d P et rol eum Argue. 
London. 


PIGMEAT 

Despite a lower opening prices 
strengthened egam with relatively 
good volume. Physical pricos ware 
flnaar, continuing the recent etronger 
trend, due to the shortage of light 
P«S*. reports CCST Commodities. 


(Y eaterdByal Previous [Business 
Month 1 dose 1 dose / done 


p. per kfio (dead weight! 

Oct 11550 I 11250 111. Li 125 

Nov 114.00 ] 114.00 1M5-11SJ 

Feb 101.90 ( 101.80 1015-1915 

April - 10250 j 102.70 1925-1025 

June - 102 00 I 102 00 W2.0-U15 

Aug. J 10050 { 10050 10950 

Sales: 109 (38) lot* of 60 caresses, 
3550 kg. 


POTATOES 

The market opened lower despite 
Wednesday's firm dose and trading 
remain ad in a limited range with most 
trade io April between £83 and £83.50. 
Tbs trend is uncertain with better 
weedier prospects countering fasts 00 
quality, reports Coley end Harper. 


.Yesterday's! Previous IBualnesi 
Month } c loam t close ) Done 


£ per tonne 



60.10 I 

1 60.BO 

70.30 

70.80 

83.20 

84.90 

88.80 

! 90.50 


7159-7950 

94.118350 


I ffw: 

CRUDE OIL— FOB (i per baureD— 


■7.69 arjori-o.iB . 

J 8859-26. BO" — 

J -050 

Brentwood- — J 275928.00 ~ 

W.T.I. (1pm ceo -i— J J9J92S.1D* —050 
Fo read o* (Nigeria) . 29.195*56 —0,026 
UrtUs. left KMO 129595759 -0.16 

PRODUCTS— North West Europe 
Prompt delivery off (9 per tonne) 
Premium ssaofloe_j 266-360 
Qas Oil 265566 

Heavy fuel oil ise-iM 

MOPhfflfl ——I 292-234 

' « October. 

Petroleum Argue estimate* 


GAS Ott. FUTURES 


|YesFday"ai + or 1 Burineee 
Month I Close 1 — I Done 



Turnover: 1536 (2.388) lota of 100 
tonnes. 


RUBBER 


PHYSICALS — -The London . - market 
opened unchanged, attracted Jlrtle 
interest throughout tbs day and. dosed 
on a quilt not*# reports Liwii ind 
Peat. Closing prices (buyers): spot 
61550 (sanw): October 5T.OOp (earns): 
November E7.00p (same). The Kuah 


(same). The 

for RSS No 1 wss 


Lumpur fob price — — _ — - 

<tS0.75) cents a kg and tab 

SMR 20 waa (1445). 


Salas: 868 (280) tots of 40 tonnes. 


FREIGHT FUTURES 

Tbe market experienced thin trading 
con bit ions, opening on a weak note. 
Despits a waak physical market abort- 
covering provided support and the 
market closed lust off the highs, 
reports Clarkson WoHf. Tbe Baltic 
Freight Index ws« 737, down 2.6. 


Oct. 

Jaut. 

April 

duly 

Oct. 

Jon. 

April 

July 


IfNL— — 

8101816 816.803 
860(869 866/866 
916(926 — 

860/860 I — 

940.960 — 

980) load — 
950/10401 — 

950)1000) — 


1807)809 

1869/868 

B15/92B 

is 20)880 . 
toosnooo 

1980/1030 

1950)1040 

fi 50(1000 


Turnover: 77 (67). 

SOYABEAN MEAL 

The market opened £1.50 higher on 
eammerdel buying, reports T. G. 
Roddick. Prices continued to rally on 
strong cash markets due to ureafcer 
sterling. 


October 



Octob er — 


Yesterday) + on Business 
— Done 


B 

(par tonne 
0195-1195 
I9L4-UI5 
124.7-1265 
US.4-UB5 
1185-1265 
1265-1285 
1285-1395 


+2561119.0-1175 
+ 950:221.5-1209 
+254194.0 
+85tK126.6-1Saa 
+ 159158.8 

an ~ 


Sales: 202 (3508) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE — Raw sugar 
213550 (£98.00). unchanged (down 

SDp) a tonne tor Sepamtber-Oetober 
delivery. Whits sugar *175.00, dawn 
SI .90. 


Prices were confined within s S4 
tding 1 
reports C 


trading' nnga in quiet conditions, 
“1. Cumlkow. 


No. 6 
Con- 
trast 


Yestfcfay'sl Previous 


Businas 

done 


Oct. 


Mar 

May — 

Aug— - 
Oct 


9 per tonne 

]575-lB85f 

1415 142 143.4-14351 142.9-1495 

1495-149,4- 161.8- 16 1 5( 1905147.6 
1625-162,91 1645 1645 153.4. 161.0 
, 167.2-168 j 1695-1905^16851975 
J 1625-792.® 1825-764.® 164.0 


Sales: 2.321 (6.647) Iota of 60 

tonnes. 

. Tate and Lyle deiiveiy price for 
granulated basis sugar was £206.00 
(same) > tonne tor export. 

Inte rna tional Sugar Agreement — 

S JS. cents per pound fob and stowad 
ribboan pons.) Prices for September 
4: Daily pries 553 (456): 16-day 

average 458 (4.44). 


PRECIOUS HETALS weak- 
ened on renewed selling 
linked to Mlu strength 
along with feus that the U-S. 
interest rates could firm dne 
to a rebennd'fn UJ5. economic 
activity, reports Hemold 
Commodities. Copper and 

gf nmlnhtni I Oft gTOUOd, 

reflecting indications of a 
sharp pick-up in car sales in 
late August Sugar closed 
modestly higher an indica- 
tions of good cash demand, 
particularly from the Far 
East, A lack of fresh news 
and light cash ac tivity kept 
coffiee values in a tight range. 
Cocoa benefitted from reports 
or delays to Nigerian ship- 
ments and pod rot in the 
Ivory Coast. Cotton steadied 
as traders began winding up 
positions ahead of the crop 
report on September U. 
Profit-taking ahead of the 
trade stock figures, which 
were delayed, and uncer- 
tainty over the Saudi Arabian 
sales policy pressured the 
energy complex. The grain 
complex firmed in good com- 
mercial haying linked to m 
pick-up in export inquiry and 
rumoured Russian interest In 
malm. . Good European 
interest encouraged * firm . 
tone in soyabeans. 

NEW YORK 


COTTON 504)00 Eb. cents/Tb 


Close 

High 

Low 

PIW 

Oct 

G8.43 

8056 

S4.10 

68.17 

Dec 

BUS 

BUM 

£8^1 

58.49 

March 

69.45 

' RBO 

59.45 

mm 

May 

•002 

80.18 

BBS* 

80.08 

July - 

56.35 

60.10 

69.68 

6837 

Oct 

54^7 


’ — 

65.06 

pec 

54.17 

8020 

54.10 

6430 

CRUDE OIL (LIGHT) 



42,000 U.S. gallons. S/bsrrata 



1 

Mgh 

Low 

Pray 

Oct 

24.13 

2S.22 

27.98 

2837 


27*89 

27.70 

27.46 

27.79 

Deo 

27.18 

ZIM 

27.08 

2735 


2086 

Z7.11 

26.78 

27.22 

Feb 

2B.SK 

2090 

28 J6 

27.00 

March 

2033 

28.87 

2835 

28.78 

April 

29.17 

28.35 

28.10 

28.56 

May 

2SJ5 

24.02 

2535 

2638 

Ame 

2SJM 

26 J £ 

25.85 

2633 

July 

26.80 

2540 

2530 

2938 


CHICAGO 


Oct 


LIVE CATTLE *0.000 Ok emnta/Kl 

Cl os* High Low Frw 

64.10 6450 6456 64.47 

Doe 84.42 6750 1050 84JE7 

Feb 68.20 6750 60.10 08.42 

April 07.80 6750 0750 07.32 

Am 8850 68.46 0050 08.30 

August 0750 07.70 07.00 0750 


LIVE HOGGS 30500 Hk cema/lb 


Oct 

does 

High 

Low 


36.00 

36.97 

3836 

34.70 

Dec 

37.80 

39.40 

37.46 

38.15 

Feb 

39.87 

4036 

39.40 

3636 

April 

36.32 

3736 

3436 

37.20 

June 

40-66 

4136 

40J8 

41.62 

My 

41.10 

41.86 

41.06 

41.27 

August 

40.82 

41.40 

4032 

4037 

Oct 

3835 

3935 

3836 

3435 

Oec 

38.50 

3630 

39.40 

3635 


MAOX 6500 bti mtoi. cwns/QS-to buslMl 


GOLD 100 troy «, 8/tray oz 


ALUMINIUM 40.000 lb. 

cents/to 


Sept 

Cto»* 

44.15 

High 

4420 

Low 

44.10 

Prev 

44.10 

Oct 

44.50 

— 

— w 

4436 

Nov 

4436 

' — 

— 

44.75 

Dec 

•K35 

4836 

45.15 

4835 


4630 

44.86 

45.60 

4636 

March 

4630 

4835 

46-23 

4630 

May 

47.00 

— 

— 

4730 

Ady 

47.70 

— 

— 

47.70 

Sept 

4430 


— 

4830 

Jen 

4830 

— 

— 

4930 



dose 

Mgh 

Low 

Prev 

Sept 

3263 

3213 

3213 

32*3 

Oct 

3*13 

327.7 

3213 

328.7 

Nov 

324.1 

— w 


3293 

Dec 

3293 

332.2 

326.7 

331.1 

Feb 

3303 

3363 

3293 

335.4 

April 

334.9 

3403 

3343 

3393 

June 

338.7 

3453 

3403 

3443 

August 

344.5 

3453 

3453 

3493 

Oct 

3493 

355.0 

3493 

3543 

Deo 

3643 

*503 

3803 

368.4 

Feb 

3593 

— 


394.7 

April 

3663 


— 

370.1 

June 

3703 



3763 

HEATING OIL 

(2300 U.S. oaMons: 

c*nts/U3. gallons 




Clam 

High 

Low 


Oct 

7830 

7930 

79.86 

79.07 

Nov 

7830 

7136 

78-80 

79.44 

D-c 

7836 

7936 

76.76 

7937 

Jen 

79.00 

7930 

78.65 

7935 

Feb 

77.75 

78.15 

7730 

78.40 

March 

7435 

76 JB 

7435 

7S5D 

April 

72-10 

72.86 

7230 

73,00 

ORANGE JUICE 15300 

to; cema/lb 


Ctase 

High 

Lost 


Sept 

13430 

13436 

13450 

13430 

Nov 

12935 

13030 

12930 

12930 

Jan 

126.65 

125.75 

12630 

125.16 

March 

12136 

434.00 

12X35 

1Z33S 

Meyq 

122.05 

— 


122.86 

My 

122. OB 


— 

122.66 


Close 
Sept 2305 

Dec 2215 

•finch 230.0 

May 2375 

July 240.0 

Sep* 2325 

Deo 2285 


High Low 
3305 2365 

2215 2185 

231.0 238,0 

237.4 232.8 

240.0 234 JL 

2325 332.9 

2305 2245 


2202 

2175 

237.0 

234.2 

2375 

22*5 

235.4 


PORK POLLIES 34500 ft; nmts/lb 


Feb 

Ctase 

High 

Low 

6732 

6837 

57.42 

Mereh 

3730 

6836 

6730 

Mey 

5830 

69.80 

69.70 

July 

89.10 

8030 

5830 


Augirac 6750 60.16 6750 67.16 

SOY AMAHS 6500 bu mSZ 

cents/fllMb bushel 


8ept 

Nov 

Jan 

Mareh 

May 

July 

August 

Sept 

Nov 


BOTABEAW MEAL 100 tonsTsTST 


— — eajaa PLATINUM 60 tray «, S/t Toy oz 


COCOA 10 tonnes. 3/tomes 



Ckree 

Mgh 

Low 

Prev 

Sept 

2lte 

2187 

2163 

2155 

Dec 

2Z33 

- 2250 

2228 

2228 

March 

2280 

22SZ 

2Z77 

2270 

May 

22S9 

2305 

2298 

2291 

July 

2319 

2315 

mo 

2306 

Sept 

232S 

2330 


2316 

Deo 

2343 

2350 

2380 

2326 

COFFEE 

•• C ” 37300 B», 

cents/lb 


Ctoee 

High 

Low 

Prev 

Sept 

133.95 

13430 

13330 

13437 

Doc 

136.75 

13630 

13830 

13830 

March 

138.00 

138.10 

13735 

138.10 

May 

139.73 

138.75 

13 a 10 

73*. 75 

July 

13935 

13025 

13835 

UU7 

Sept 

139.75 

13930 

13930 

13938 

Deo 

139.00 


— 

13930 

COFFER 25300 lb, cente/Bj 


Cloee 

Wgh 

Low 


Sept 

8035 

8135 

8030 

61.10 

Oat 

8130 

w 

— 

BUO 

Nov 

8135 

— 



8135 

Dec 

61.75 

8230 

6135 

•130 

Jan 

6230 

— 



6235 

March 

6235 

8230 

8135 

ta m 

May 

6230 

6230 

6230 

62.85 

J>dy 

63.15 

63-20 

63.00 

6335 

Sent 

63.50 

6330 

6330 

6335 

Dee 

6426 

84.10 

64.10 

6430 



Ctoee 

High 



Sept 

3103 



314.4 

Oct 

3113 

3173 

309.0 

3143 

Jan 

3123 

379-0 

3100 

318.1 

April 

315.7 

3223 

303 

3193 

July 

318.7 

326.0 

314.0 

3213 

Oct 

321.7 

2303 

3213 

3243 

SILVBt 

5,000 troy az; cwrte/troy oz 

S«Pt 

Ctase 

High 

LOW 


6063 

8083 

5963 

0053 

Oct 

606.7 

•063 

6063 

608.7 

Nov 

612.7 

— 


■0.7 

Dec 

8173 

•193 

610.0 

617.0 

Jan 

6213 

6323 

■223 

•213 

March 

6293 

«3Z3 

4ZXO 

63 03 


6384 

•41 JO 

■36 3 

63S.0 

Ally 

648.2 

■603 

•42.0 

6483 

Sept 

668.0 

0 RA 

•533 

6643 

Dec 

8733 

474.0 

•873 

874.0 

SUGAR 

cente/lb 

WORLD 

.. „ N 

112300 

RK 


*2* 727.0 1275 

Of* 138.7 12»5 

2!? m.0 

■ran 1345 13E5 

OJfMh 139.6 1K5 

^7 1J0.6 1405 

ABy 1425 1425 

August 1435 1435 

Sept 1445 1445 


128.2 

1265 

1285 

131.0 
1345 
•1375 
1315 

140.0 
1405 


136.8 

138.7 
1305 

131.7 
136.1 
1375 


1415 

4385 


SOYABEAN OIL 
Dm 


«L 000 lb; o*pts/ib 


»Wt 2251 

Dct 2252 

Oec 21.71 

A" . 2158 

22.13 
“N 2258 

•My 22J3B 

August 22.86 

SfPt 22.42 

Oct 2256 


High 

22.40 

2256 

21.96 

22.06 

2250 


22.70 

22.70 

3250 


Low hw 
2252 22.67 

2152 am 
S-82 2153 

2776 ZUM 
225S 2Z.36 

2256 
22.86 
2258 
32.09 


2252 


WHEAT 6.000 bu mb C 
CMHS/904b busbffi 


Oct 


July 

Oct 


Ctoee 

High 

Low 

5 r» 

537 

8.16 

533 

8.42 

638 

•8.70 

8.78 

838 

534 

532 

8.36 

63S 

6.10 

8.96 

836 

•30 

634 

■38 

•— 



sr i ^ s 

Ik S3 

SSS SSS 3% S3 

Ybffc tin 572.0-76.0 (8745-7751 r . nta 
P°««l. Hsntiy .ndHumi 5S2! 
buMton 4045 (803.8) 


OTHER MARKETS 


MEAT 

SMITHF1ELD— -Penes par pound. 
Bee f - S cotch killed tides 79.0-825: 
English forequBitsrs S5.6-GB.S: Ulster 
hindquarters 835-S7.B. Veel— Dutch 
hlnde and ends- 1375-142.0. Lsmb — . 
English email 90.0-72.0. medium 625- 

68 . 0 , heavy 60.042.0: Scotch medium 
B2.0-6S.0. heavy 60.0-43.0: Imported: 
New Zeeland PL 00.0415 PX 60.0- 

61.0, Port — English under 1001b 40.0- 
57.6. 100-120 lb 52.0-66A 120-160 lb 
44.0-63.0. 

MEAT C08MIS8I0N— Average let- 
stock prices et representative mark eta. 
GB— Cattle 34. 63c per kg hw (-1.78). 
GB— Sheep 142.00p per kg eat dew 
— 5.831 • GB— -Pigs 83.10p per kg Iw 
+453). 


PARIS 

SUGAR— t^Fr per tonne): Oct 1485/ 
IBOa Dec 1485/1486, Mar 1606/1608. 
bMT.myitea. Aug 1 575/1 tea Oct 

COCOA— (FFr per 100 kg): Sept 
2116/2125. Dec 2110/2115. Mar 2125/ 
2137. May 2135 bid. July 2040 bid. 
Sept 2048 bid. Dec toes bid. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Ctc H (f n 
order: buyer. seller. buahwsx). 

Australian cents par kg. Oct 806 0- 
610.0: Dec 610.0. 612 . 0 ; Mar 6155, 


May 624 a 832.0: July 630.a 
J?** ® 18 - Q * 835.08 Dio 424.Q, 
640.0; Mer 63S.a 8485. Selea: 0 . 

ROTTERDAM 


Ctase 


Low 


6203 

6213 

*123 

Si 83 

5102 

*193 

nu 

6123 < 

8253 

529.0 

6173 

S223 

8373 

839.0 

624.4 

8333 

546.2 

8473 

6393 

8423 

»2-2 

5643 

sai 

8483 

W13 

5633 

6443 


8483 

547.0 

8483 

6463 

6*73 

6403 

541.0 

5463 * j 
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MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar better after early fall 


«5 »»t “Una above 40 


currency market 
money 

release after the London 


•i c “Faet awaited U.S. cents for most of the day 

‘ Agures- due in Johannesburg. It closed at 


Aiu. v» ”• «•«»* around 40 cents in London, com- wauar nunaurau wout rcuuu- 

afurther pared with 39J cents previously. log a firm base built upon the 

&?<££££ 3LF5: s? £- 2 *-*"bl* *** -*-■ — 


firmer towards the close in con- 
trast to earlier trading which had 
seen the. dollar lose ground. 

Concern about flnancfa T ttiffi- 
cuWes in the Federal farm 
credit system, together with 
some signs of a slowdown to 
U.5. economic growth, tended to 
push the dollar lower to early 
trading, However anticipation 
of further growth in U.S. money 
supply prompted a. reversal of 
the earlier trend . 

The dollar closed at 
33E 2-8600 from DM ££ 475 , 
having touched a low of 
DM £8340. Elsewhere ft 
finished at SwFr 23S60 from 
SwFr 23455 and 7239.90 com- 
pared with 7239.55. Against the 
French franc ft dosed at 
FFr 8.7325 from FFr 8.7025. On 
Bank of England figures, the 
dollar^ exchange rate index 
fell to 139.0 from 139.L 

The South African rand was 
reasonably steady, with the corn- 


finished at 39,60 cents, after 
opening at 4045 cents. The 
financial rand was also steady, 
opening and dosing at 38 cents 
iu Sou th Africa, against 37 emus 
STEELING — Trading nuige 
against the dollar to 1985 Is 
L4920 to HB25. August average 
UM8. Exchange rate index 
820 , unchanged from Wednes- 
day and compared with 703 six 


against the D-mark at DM 33075 
from DM 3.9275 nd SwFr £3200 
compared with SwFr 3-2125. 
Against the yen it slipped to 
Y327J from YS29 and FFT U£2 
from FFr 1 X 9475 . 

D-MARK — Trading range 
against the dollar in 2885 is 
3.4510 to 2.7425. August average 

««*« 

Wednesday. It was also weaker against the D-maric m Frankfurt 
yesterday against DM £8465 on 


mrmth^ -yjn 

Sterling remained on the side- 
lines, content to reciprocate 
dollar movements while retain- 


Wednesday as the market 
awaited farther TLS. economic 
data. Earlier in the day the 
dollar had been fixed at 
DM £8395 from DM £8441 with 
no intervention by the Bundes- 
bank . 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates- 

Cwraney . 
araetisa 
Baahwt Ecu 
SopUmbar 5 

1 . change 
tram 
eemral 
rat* 

% cbvnott 
adjiratsd for 
diveigance 

Divsrgenc* 
Umic % 

Bslgisn Franc ... 

440320 

4SJK31 

+0JS2 

+0.74 

■+1.6425 

Danish Krone ... 

8.12957 

ext&ns 

-040 

-024 

te-IJtCM 

Gannon D-merk 

233840 

223002 

-0J7 

—9-16 

-1 .105 

French Franc 

&S600Z 

630327 

-0J» 

—0-5* 

-*-12654 

Dutch Guilder... 

2J22CB 

230843 

-0« 

—022 

-<-1.8162 

Irish Punt 

0.724578 

0-716539 

-l.T* 

-OJW 

-+1JBB73 

InUan Lin 

1520.50 

-MM27 

-128 

-12# 

±4.0856 


STERLING INDEX 

Sept 5 Previous 

£30 am 83.0 MJI 

£00 \m ...... 82-1 8 J-J 

10.00 am 83L1 £4 

1L08 am B .1 W-l 

Nona 8£1 

L 00 pm 82JL 83-2 

2.00 pm 810 8£2 

3.00 pm 811 

4j 00 pm & 2.0 82.0 

£ IN NEW YORK 

; s«pt. a ) 


CbongM in for Ecu. ihcnfon po»Idv« cbmga denotas a 
wook cm nancy. Adju n tm an t cMcokatad by fim uncial Tines. 


e spot gLWWijBBrei^w-i-noB 
1 month (6.44-0.48 pm &434L48 pm 
S month '1.15-X.llpm h.ia-I.M pm 
a month* g-OQ4U>Opm ^.80-3.80 pm 

Forwini premiums snd dlscoams apply 
xo tbe U-S. dollar 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Sept'5 


D^Ts 

Weed 


Close 


One month 


1m 

P-e. 


% 

PS. SsptS 


Pey*o 

spread 


Close 


One month 


1m 

P-e. 


mamtui 


% 

P-a. 


U S. 1.3Mfi-U77o. U84S-1JW6 0.4AO>41c pre 
Canada 1UteD-1U820 1UM0-1 UJTW 0JtW).4Tcpm 
NethbuL. 4JSVa^9>. UKVU9 1 ] Tr 2 c pm 
Bpiglan 7S.71-78.12 S4S.7BUS 23M5o pm ' 
Denmark T4.UVW.1Sk 14.tZVT4.13k 4V3kem pm 
Ireland T-2547-1J543 1^H7-TJS67 OJM.TBppm 
W. Cor. 3^(K3A1k XSOVISIk 2VZkpfpm 
Porto pal 230V234k 230V233k SS^ISo (Ss 

Spain 2ZSV229k 228V229 6-fiOc <Ss 
Italy 2.604V2.618 2,S10VZ.«lk 2 Hre pot-4 «Bo 

Norway IIJS-U^Kk llJS-UJa par-lore Ida 
Franc* 11J0V1 1J«k TT^IVUAEk 2Vt\o P« 
Sweden n^«9V11.S6k 11^49V11J0k 2V3Vore die 
Japan 3Z7-32Bk 3Z7-32B 1 .50-1 p»« 

Austria Z7J1-Z7-S1 - Z7Jn-Z7JS ISVUkare pm 
SwitZ- 2JDV322k IZDVSJn 1 ! 2-TVs pm 


3.7* 1 .14-1 -11 pm 
2U2 1.17-1 .03pm 

sjii evepm 
zjn Autpm 
3.T9 n-Bknn 
2A4 OJS-ejMfNO 
7.10 OH?*™ 


UKt 

Iralandt 

Canada 

Neiiilfld. 

Baifliom 


5A 
1 UO 

234 _ 

1.77 Denmark 1028-1037 

6.78 W. Car. 2JDMMLB810 


13SC-U77D 
1.0670-1 .0078 
13880-13888 
3.188833180 
57364730 


13646.13B6 

1.0876-1 .0885 

13876-13881 

33M633US 

57.70-5730 

1038V1037 


-1231 42O-14e0di> -18.12 Ponusal 
—134 46-1S0dto —1.70 Spain 

-0.46 6-12<Sa -130 Italy 

—033 2V3V&S —034 Norway 
231 3V2 Vmh 039 Fiance 
-S3S SVIOdls -338 Sweden 
531 435-4.15PO 5.13 Japan 

831 4lV37Apm 633 Austria 
734 6VApcn 6.70 Swrtz. 


Belgian rata ia lor convortibla francs. Financial franc 7930-78.30. 
ScmimUi forward doflar 138-1 3lc pm, 12- month 330-2356 pm. 


OTHER CURRENCIES 


MMINpm 
0.17-0.076 pm 
0383.116 tfia 
0.80-0. 57c pm 

5- Todls 
Vlore die 
D33-0.78<>f pm 
100360c dia 
68-120C du 

6- 7*>Hre dm 
2V3Vom As 
130-13Se dto 
4VGore (B* 

036-0 31y pm 
S4t«ro pm 
0.76-0. 70c pm 

t UX and Ireland are quoted In U.&. currency, 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rata la for convertible francs. Financial Irene 58.00-58.10. 


Prices fall 


Prices were generally weaker 
on the London International 
Financial Futures Exchange 
yesterday,’ without any major 
news to move the market. The 
announcement from the U.S. 

Federal Farm Credit Board, con- 
firming that the farm credit 
system needs assistance from 
the Government, was already dis- 
counted in the market and had 
no Impact Dealers said figures 
on U.S. auto sales and weekly 
Ml money supply were expected 
to he up, and overhung the 
market, contributing to the 
general drift down in prices of previously, 
dollar denominated contracts. Decemoer 
December Eurodollars opened to 
London at 91.02. and touched a 
high of 01.66 after Chicago began 
trading. Selling then poshed the 


contract down .to a low of 9157. 
and it closed at 91.58. compared 
with 91.62 on Wednesday. 

U.S. Treasury bonds for 
December opened steady at 
76-21. and rose to an early high 
of 76-24, before drifting off to 
76-18 before Chicago started, and 
dosing just above the day’s low 
at 76-13. 

Gilts began strongly, boosted 
by stockjobber buying, but after 
a peak of 212419 for December, 
selling by another jobber 
depressed the price to finish 
at 112-05, against 112-04 

short sterling 
deposits moved in line with 
the pound on the foreign 
exchanges, weakening to close 

at the day's low. 


LONDON 


CHICAGO 


TmEE-MOOTN EURODOLLAR 
Sfm Points of V10% 


U.S. TREASURY BONDS 
It 5100000 32nd* Of 100% 


Sept 

Close 

8148 

High 

91-81 

Low 

9126 

Prow 

9128 

Dec 

«J» 

SIM 

91 J7 

91 -C2 

March 

9122 

9129 

9124 

9124 

Ju nm 

9024 

8022 

9024 

9027 

s ope 

9028 

9Q.B4 

9020 

9051 

toe 

*0.14 

— 

— 

90.17 


Estimated vohtms 4387 (6.770) 
Previous day's opsn tat 1*321 (1*355) 


THREE-MONTH STERUNG 

B50Q.0M points Of 10OX 


18BV170V 

16636-167.15 

1386-1312 

831334 

8.8SV8.73V 

8 .3 8 13*1 


1*32-30.04 


ittvrx* 

168.70-16635 

1311-1312 

833V834 

373-8. 73V 

832332V 

23935-23*35 

1939-20.02 


2.74 1.16-1, 11pm 333 
131 0.55-0 30pm 1.55 

-03* 031 -0384I* -036 
230 131-1 ,78pm 235 

-135 2D-33dfs -130 
-0.78 VIVKs -0.45 
3.40 2. 48-231 pm 3.43 
-1633 dSO-TZOOdta -1*37 
-6.66 226325dta -0.60 
-425 21-23(8* -4.63 

-433 BVSVMs -433 
-1.77 5.10-530dls -232 
-6.97 13V13VUS —839 
1.86 1.NL135pm 130 

2.78 M-11*ipm 2J58H 

3 . 74 2082.00pm 338 

Forward pramiuiru and 


S4Pt 

Doc 

Msrch 

Jim# 

Npt 


8*37 


8837 8*34 

88.83 
•8.54 


CURRENCY MOVEMENTS CURRENCY RATES 


SeptO 

£ 

0 


* 

Note Rotas 

Argentina AusH. 
Aiietrolta Dollar 
Brazil Cruzeiro— 
Finland Maridat 
Greek Drachma 
NengtoMB Dollar 

KuwaltDinartKD) 
LusambouigFr-. 
Malama Rinagft 
NawZaaland Otr. 
Saudi Arab Riyal 
Slnaapora Dollar 
3th African tond 
UJLE. Dirham — 

12000-1.1028 
L286O-1J990O 
9,666 9,701 

aiaoo 82630 

[Ifl5j>6-1B5.8B 
1D.7000-ID.7BSSI 
126j00* 
0.4168 0.4178 
78.8S- 7625 
3.4000-3 4065 
8.5380-8.5896 
6.0075 5,0185 
'3.1040-0.1100 
* . ■ — 
5.03405.0390 

0.8000-02010 
1.4455.1.4475 
7D30-7.0S0 
6.01 00-6.0120 
13620-156.00 
7.8125 72343 
89 85* 

O0O4O5-CL3MU 
07.70-5720 
5.48280.4845 
1_B435- U94SS 
325350.6535 
8266602685 

3.678602730 

Austria — — - 

Belgium 

3 an marie. — ^ — 
Franoa — — , — 
Oarmany — 
Italy 

■«p»n 

lethartnnda 

ggBi— H 

twadan.,..!.., — 
Switzerland 
United states^. 
Yugoslavia^. — — i 

Z7.30-37.60 
7920-80.10 
14.12-1426 
11.07.1128 
3.B8At-3281* 
3595-2 630 

58B238 
4.36-4.42 
1L.40-1US1 
835-840 
828231 
11202.121 
-3201* -3231* 
2.a6te-X202* 
400400 


arnitiO 


Bank of 


Morgan 

England ’ Ouanmhr 
index 'Wuurao % 


Met*. 5 




UJLdot 
Canadian ddUar— . 
Austrian aotiimns •• 
Belgian frano.—.- 
Danish Kromr— ’ 

Deutetsha marfc 

Swiss franc - .— 

OuDdar — 

French franc 

Lire— ■ 
Yon — 


82.0 

ISB.Iffi 

8S.Z 

1153 

903 

703 

125.4 

1473 

1153 

673 

44.3 

157.1 


-83 

-1-253 

—7.7 

+43 

-103 

—53 

+83 

+ 11.5 

+4.4 

—14.1 

— ao.i 
+ 133 


" Soiling rata. 


Morgan Guaranty changes: Wangs 
1680-1382—100. Bank of England Indax 
(bass avsrago 1975—100!). 


Staring — — 

U33. 

Canadian *■ 

Austria Soh. 
Belgian Fr— 
Danish Kr— 
D mark.— 

Ouitasr. 

Frenoit Fr— 

Linu....^— 

Yan,.. 

.Norway Xr. 
Span'h Pta~ 
Swedish IC- 

Swfs* Fr 1 

Oracle Dr'eh 


Bank! BpaeM iEuropaan 
rat* , Drawing ! CumiMT 
X - Kghta unit 


— .0.740575:0371196 
7te 132705 0.784852 

9.20' - 137245 

4 ; 20.4091 
10 ^ 56.0461’ 

7 < 10.6*62 ■ 

4 Z. 91534- 

8 1 338045 1 
91*1 6.90461 

15ir NM ■ 

5 i 940.930 
8 ■ 8.552B4. 

— ! 171,041 
8.62186' 

8.40861 1 

NM 


101 * 

4 

soi*: 


18.6615 

46.0631 

8.09X13 

B38002 

8.80843 

6.80*87 

140037 

107.750 

6.52860 

150.736 

6.59205 

133533 

106311 


Irish Punt- j 13>t! 0338303 >0.71663* 


■CS/SDR ran tor Sapumbar 4: 1.40479. 


EXCHANGE CROSS RATES 


Sept. 5 



Eggggrrg 

yraansi 

French Franc] Swiss Franc 

Dutch Guild] 

Italian Lira 



PoCnd sterling 
■ U2. DoBor . 

1 . 

. 0.733 

1205 - 

. .i 1.71 

3208 
8260 -.. . 

3272 

8392 

1120 

5.733 

3210 
1255 .. 

4290 

3215 

8611. 

1912. 

1.869 

1270 

78.90 

57.75 

■ ‘ Deutaojia marie ' 

- -Japnne** YeB ljOOO 

> 0266 . 
5.053, . 

, 0240 - • 

5 £f- 10 fc.K ■ 

' 1 . ■ 

« . s. 

83.81 

1000 . 


ae*i 

... 9.803- J 

lies 

. . 13.40 

6662 
7973. . 

0.478 

6.700 

80.19 
8402 - 

F ranch Frshc-JO . 

_ 'Svrta* Frano »• - 

Sr 0239.- 

• i 0218 

-- r xvui , . 

' 0.485-’ 

’.3276 : . 
‘ 1.817 

274.7 

108.0 

10 . 

3.713 ’ 

8.693 i . 3.683 

1 . 1268 

8190. 

813.4 

126B 

028*- 

6529 

1430 

Dutch UuOder 

Italian Ura 1,000 

02*8 

0l3B5 

0211 
a 583 

0.890 

1.407 

74.60 

126,4 

8.715 

4265 

0.731 

1289 

1. 

1281 

594.8 

1000. 

0.486 

0.716 

1727 

30*8 

Canadian DoBor 
Belgian Franc 100 

• a 535 
1267. . 

0.730 
. 1.730 

*290 

4258 

175.8 

4152 

6.376 
. 15.11 

1.717 

4268 

8.348 

5264 

1397. 

3309. 

8.369 

ioo . 1 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Sept. 5 

Starting 

U2. 1 Canadian .Dutch i Swiss 

Dollar j Dollar ] Guilder | Frano 

j French . 
D-mark | Frano 

Italian 

Belgian Franc j 

Conv. Fin. 1 Yon 

Danish 

Krone 

Short-term^ — 

7 days’ notfoa^. 

Month- — - 

Three months. 

Sbc month* 

One year — —4 

liae-iU* 
lisa ill* 
llffrlUt 
llftll+* 
llii.liae 
lldrll* 

71*718 • ' 8Cie t 5yai8 ' 8I*-8 *b 

3 it : BS ; il: ! 
ifH ! ff§, S® , 

8A8« : gfleO^B ■ 3V-57, . 4H4H* 

41*41* ! g«e g>* 
4M-4H 8 Bs 91* 

41* 4S, 98,21s 

4hl44» 1QA-10* 

4 llla-llAl 
4+fr4H ) 11*8-1 17* 

U-1S 
lUi-l* 3 * 
11H-181* 
1814-13 
1854-131* 
131* 141* 

BU-81* 

8B#9t* 

91 * 9«* 

B**-9t* 

10-10 u 

ejB-aee 6M-6B# 

^ . aa 

9M-81* i 6a*-0dr 

5 i 5SS 

81*9 

85*-»]« 

8>t-Bl« 

9-91* ; 


Asian S {dosing ram* in Singapore): Short-term 7V8 per cone Man days T^imr&M par' cant: ona month MJii P»r cone three monttut BVW> par coot; six 
months ffW4M« per cam; ana year por coot. Long-term Eurodollars: xwo year* &V9*» par cant; thres years SVIO’i per oann lour yasre 10V10N nor oant; nva 

yosrs 10V 10V per cortf nominal- Short-term rates are nil far U.S; dollars and Japanesa yaw others two day* nolle*. 


MONEY MARKETS 


Full shortage fails to appear 


UK dealing banks base 

lending rate 11 T per cent 
since July 30 

A slight mystery surrounded 
the London money market yester- 
day, as for the second day run* 
nina ; the full underlying shortage, 
forecast by the Bank of England, 

. failed - - to come to- the surface. 

On .both days -the authorities 
appeared tt» leave the market 
short by. about flOOm after toe 
day’s assistance. After the dis- 
count houses squared their books 
toe' .interbank overnight rate 
remained quite steady, closing 
slightly above the day’s low at 
Hi per cent. Money was offered 
for most of the day at around 
12 per cent, and at no time, was 
there any sign of strain on toe 
system. 

Three-month interbank moved 
within a very . narrow range, 
finishing at Ufe-Utt per cert; 
compared with HJ-HI P« r c* 21 * 
on . Wednesday, and discount 
houses buying rate® for three* 
month eligible bank bills were 
unchanged at lift cent - 

The Bank of England forecast 
8 market shortage of £5500, but 
provided total help of only 
-£409zn. 

Before lunch the authorities 


FT LONDON 
INTERBANK FIXING 

- - ( 11.00 ajn. flap*. B J 
a mopa* u-fi- dona* 


gave assistance of £195m, pur- 
chasing £L79m bank bills In-band 
2 (15-33 days maturity) at lift 
per cent, and JE20m bank bills in 
band 3 (34-63 days) at Ui per 
cent. 

In toe afternoon another 
£l84m bills were bought, by way 
of £53m Treasury bills to band 

1 (up. to 14 days) at 111 per 
cent; £109m bank bills to band 

2 at lift per cent; £17m hank 
bills in hand 8 at- Hi per cent; 

MONEY RATES 


and £5m bank bills in band 4 
(04-81 days) at lift per cent 

The Bank of England also pro- 
vided late . assistance of around 
fSOm. 

BUIS maturing to official 
hands, repayment of late assis- 
tance and a take-up of Treasury 
bills drained £572m, with a rise 
to toe note circulation absorbing 
£5m, and bank balances below 
target another £7Qm. These out- 
weighed Exchequer transactions 


money eased 
Tom 4.85 per 


adrifnp £85m to liquidity. 

In Frankfort call 
to 4.625 per cent from 
cent to quiet money market 
trading. Conditions are expected 
to remain fairly comfortable, 
and banks are holding relatively 
high minimum reserve* at the 
Bundesbank. On Tuesday the 
commercial b anks had holdings 
of DM SJLSbn, compared with an 
average daily requirement of 
less than DM SObn. 


Bant. 6 


Ovamlght - 
One wonth- 


. Two Month* — 
Throe Month* 
Six Month*.- 
. Lombard — 
I n ter* on Hon , 


1 Frankftirt j 

Paris | 

Zurich 

! Amafdam ' Tokyo 

Milan 

Brusaal* 

Dublin 

4.6425 ■ 
4.60 4u75 ‘ 
4.604.76 ■ 

9M-9M . 
9V9* - 
SV»7» 

95* 

ISs-Hb 

4iV4* 

A 0 JLIJL 
^Umb 

■ 5.53185 
6«*-5ra 6.46876 

1 BtibSHt ' 824373 
6V6T* ? — 

141*141* ' 
155,-141* 

1358,141,; 

9.10 

991, 

0M9M 

96e-9Ta 

U+iik 

IQBe-XOl* 

t01*-X05, 

lOJe-lOte 

104-101* 

<60 4.75 • 

62 j 

1 — 1 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 



Certificate! Interbank 
of deposit | 

j 

Authority Company 
deposits 1 Depoolt* 

Market I Treasury 
Deposits | (Buy) 

Treasury 

(toll) 

Eligible 1 EHglufa 
Bank J Bonk 
(Buy) | (Sell) 

Fine 

Trade 

(Buy) 

Overnight.— ~- 
8 days notice— 

7 days or 

7 days notice— 

Ona month-'- 
Two months.— 
Three months. 

Sbt months 

Nino month*- 
One year 

— j 11-181* 

— 1 11**-11 T 8 
SIStigKg 

llte-llte ■ }|*a-*Jw 
Hik-lOU , 111,-llM 
10T* I0« ; Will# 

i£Hi-ios* : UA-ii A 

Ute 1 lite-HA* 
mt-im ( — 

llte ; llts-18 
llte : 117s 

. HA 1 HJl 

111* I HV 

111, : — 

llte 1 - — 

11 I - 

10-18 j — 

lliTlll, . - 

111* 111* 
im ■ in, 

11 ■; u* 

lit 

ioi* 

lavi^i o^iott 

— i - 

ik 

»* 


! bonds ’ Do posit* 


One month : Ub-JJ? ; 

Two montbvJ “'JJ®* i 

Throe month*., }}J5'}JS ' 

Six month! ! > 

Nine rnootna-- i*5 , 4 J 1 * > 


Finance I i Cert 
Hovu 1 of ! 
pepoeltsl Deposit* : 

T 


8DR. | ECU 
Linked I Unked 
Deposits : Deposit* 


bWOifia 


offer 8!|W Two yean 


Onoyoar -j 


I 


a toBth * v* do p y 

• bW 65/16 ’ I offer 85/W 

The ibdmr r*t*e *" *• 
ewoii*i nmndwd to the ^**|** t 
mtaoomtu of tfa> Md awl 
tor SNka coated by tl* 

Bv* reference twnka 8t *1 * k ^ J 25| 
working day. Th* hmta are 
Weatmtoatar Bw *. Ban k JJ 
Dwwdto Bank. Bwnpw Ho dony « 
Pori* end Morgan Outturn Tm**. 


Three yoanu— — 
Four yean.— I — 
Ftvt 


XOrg 

lOr* 

101 * 

.107* 


U4i ; 7.8-73 
111* | 73-73 
115a -7.85-7.93. 

11 M > 8.0 21 

11 * ; B3-83 i 
11* j A4B.S , 


75a.71 B ■ |1 

WS ■ sgs 

71*818 , 
aijjai* j Bftiit 




Finance IV: Average rate* of InterMt period August 7 to 
Seotetober 3 Hneluslw*); 1»-SM 5»r tent i ^ 1 •^ h6riW hnancB house* 
S 2 ir<l*y* ? notice, other* **ven day*' ffoed. finance Hoosa* 8 *** tow 
JSSdiahwl to toafinance Howe* A*»od«tion): 12 per oent from Septsmbar 1 
ifiSktondm «S tomtoh- Clearing Bank tore* for MMllb P« cant. Bank 
n^Mssit Ratec tor Jam* « seven -days* notice 635-6.62E por cant (not). 
S^tjl nutef Avereg* toiidtr rata of discount 113008 per e*nt, Cartiflcaws of 
Tm Onadtt (Sertas 6 ): Deposits £ 100.000 and over held under one month 
Tiv SbShSSm MMta 11 «* per emit: three- 1 ht month* per c.nu 

SomkTlIVpw cant; nfna-JZ raootiM IT per cant Undar £100,000 
1^5? BLDepoWw i held under Sarie* 5 11 par com. Tha ret* 

lor all deposit* withdrawn lor cash 7*i per cent. 


MONEY RATES 

NEW YORK ( Lunchtime) 

Prim* dte — fP* 

Broker loan rate 9 

Fed fund* V* 

Fed fvAdf k tnte/vendon _ — 


Treasury Mb 

One month 

Two month 

Three month .. 

SI* month 

One year 


Treasury Bonds 

Two year ........... 

Three year ....... 

Four year ....... 

Five year «... — 
Sevan year ....... . 

10 year ......... — 

30 year ............ 


•36 

639 

732 

7.85 


831 

930 

SS 

UL14 

1035 

NMft 


89.52 82.63 

8834 8936 8932 

8833 8835 2836 

Entreated votuma 1,083 (1388) 

Previous day** opan in* 7.101 (7.161) 


20-YEAR 12% NOTIONAL GILT 
£60300 32nd* of 100% 


Ctoo* HW> Low Pish 
S ept 11240 712-63 112-61 111-30 

DM 112-06 112-6* 112-02 112-0* 

March 112-21 — — 112-20 

Estimated vohuna 1355 (2.937) 

Previous day'* opan tat 3.8S7 (3.183) 
Basis quota (chum cash pries of 134% 
Treasury 200*68 lass saulratent pn» 
a » nsor futures contract) —8 to +2 
(32nds). 

STERLING 125300 8 port 


Class lUah Low Frew 
Sapt 13710 1-3770 13702 13705 

b 13698 13860 13886 13690 

March 13616 13633 13633 13628 

E eMiwated voCutiM 63 (911) 

Previous day's open Int 3356 (3.611) 


DBITBCHE MARKS 
DM 126.000 S par DM 



Ctoo* 

HHto 

Lew 

Pit* 


77-18 

77-23 

77-15 

77-22 

Dec 

78-13 

78468 

76-12 

75-21 

March 

75-13 


—a 

75-21 

Eattonatod whn« 1.UIO (3,990) 


Pravtaw day’* open tat UM (1273) 

u.s. treasury bonds (Cbt) 

8% 3100,000 32nds of WO’i 


Lone* 

NLflfa 

Low 

P(M 

Start 

77-18 

77-21 

77-18 

77-25 

Ooc 

70-15 

78-19 

78-13 

76-23 


75-15 

75-18 

75-13 

75-22 



7420 

74-18 

74-24 

Sept 

73-30 

73-23 

73-20 

73-29 

Dec 

71-77 

7228 

72-25 

73-02 

March 

— 

— 

— 

72-11 

June 

— 

00*01 

re— 

71-21 

Sapt 

•s- 

am 

00— 

— 

Doe 

— 


—so 

70-15 

March 

— 

— - 

— 

8940 

U.S. TREASURY BILLS (IMM) 


31m points ol 100% 




Latest 

H*b 

Low 

Prt* 

Sept 

83.03 

93.07 

33.01 

93.08 

Dec 

92.75 

9222 

82.75 

92.79 

Marc* 

82.43 

9229 

82.43 

92.47 


52.10 

82.18 

32.10 

92. Id 

Sapt 

91.78 


91.78 

91-82 

Dee 

81.60 

— 

91 60 

9154 

Match 

9125 

— 

81.25 

91 

Jim 

91.00 

“ 

91.90 

91.82 

CERT DEPOSIT (IMM) 

Sim petal* «* U0% 


Lateot 

High 

lew 

Prev 

Sapt 

8U2 

8223 

92^1 

9222 

Dae 

-ra-a 

9127 

nil 

91.93 

March 

•124 

»! 24 

— 

91.83 

June 

91.18 

91.18 


91.15 


as 


High Low 


THREE- MONTH EURODOLLAR (IMM) 


Sept 0J35Q9 CL362S 0J51I 

Dae OJBG 0JS81 (L3637 

Estimated vefiane 28 (172) 
PravieuB day's epM, int 2K (258! 

0.3809 

0-3843 

Sapt 

Dec 

March 

Latest 

91.87 

91.68 

91.22 

Wgh 
9140 
91.86 
91 J» 

Low 

91.87 

9T.fi* 

91-22 

Prav 

91.88 

91.59 

91.22 

SW1&8 FRANCS 

SwFr 125.000 S par SwFr 


June 

Sapt 

90.83 

00.47 

9009 

BOA 

80.83 

8047 

90.13 

8UZ 

8853 

90.84 

9049 

90.16 

8943 

8954 

Ctoao High Lew 

Sept 0.4287 0.4272 Q4Z70 

Dec 0.4238 04311 0^096 

Eattaiatori vchims 81 (80) 
Pravleua day's opan mt 206 (206) 

Prav 

0-4262 

OjCNM 

March 

June 

88.82 
89 JO 

B9J0 

89-57 


STERLING (IMM) «a par C 



JAPANESE YEN YUJnh S par Y10C 


Sapt 
Doe 
March 
Estb 


03171 

03182 

03214 


High 


35 (36) 


Low Prav 

— 03172 

03188 03193 

— 03215 


Sspt 

Doc 

March 


Latest 

13305 

13585 

13600 


High 

13355 

136*5 

13560 


Low 

13685 

13580 

13500 


1 . 
13580 
13516 


Previous day's opsn Int 188 (172) 


FT-SE 100 INDEX 
E2S par lull indax point 


-Ctoao ttgh Low Prow 

Sspt 132.00 122.50 T*l.«» 13235 

Dpc 132.70 133.15 132.15 13336 

Estimated vahan* 345 (326) 

Previous day's -often tat 134* (1365) 


Jim 

Sapt 

13530 

13530 

““ 

15070 

1JS06 

GN88A (CBT) 

*% SKMLOOO 32" rf* af TOO* 



Latest 

High 

Low 

Prav 

Sept 

78-28 

76-28 

78-28 

77-OS 

Dec 

7BJM 

784)5 

78-00 

75-13 

March 

75-11 

75-11 

75-11 

75-20 

•tuna 




74-30 

Sept 

— 

• “ 

— 

74-12 


INVESTING IN GOLD 
A LOOK AT FIVE ALTERNATIVES 

For your FREE copy just send us this coupon 
Hein old Commodities Limited 

Plantation House, Minting Lane, London EC3H 1W 
Tel: 01-633 MU Teles: S9507S1 

Nome 

Address - 

Tel: 


0E OPTIONS REPORT 


Srsrhng Currency — £25.000 c por C 

Opnon voijrib slow smh stalling 
vary much on I ha aidsllnn. 

Previous day's 
Eat velum* opan interest 

Calls Puts Calls Put* 

40 220 10737 9061 


Eurodollar Future — poJnra of 100*1 
Thm trading in ■ wry shallow 
martat— volutna modtraia. 

Previous day'* 
F*f votunw open infarett 

Call* Put* Call* Pure 

*M t 1|00 1330 


For tut: dstri/l of amramaot pricu emit- 
Louhui POwsH of LIFFE on 01-223 0444 
UFFC. ROYAL EXCHANGE. LONDON ECJV 3PJ 


Company Notices 


ANGLOVAAL GROUP 


4>wo Ricann or mimkh 

•nonce is HIRIBf QlVCN tiwt tea Tianifer hook, and 
u w n n m in wuowin* CMWim i*U or wnic* u> Incurs 
RoouWic or *ouHfe Alriui Mill ba clowa ter m ihtMi mbibo fre to* 
BWSCM* at oatcrai.ni** tkur Denali sntnM la aitoM tea AnM«l Cwow-ai 
Msstingi of McaMii thatal. 

Data at CteNa* Tranter 


Oral mot* «r 


AtMLOVAAk UMItra 
camoklOATSD MUttCNISON 

EASTtaM nuteteVAAL «1«OUnA, , ^ S -"- ,,,,W - ’ 

mini* Lwma i- 7 omwr 

MAMUSECkTrONTCtN COLD MINING 

COMPANY IIMIJIO s-is OctDOar 

MIDCU WITWATCKSKAND IRDTUN 

AHEASi LIMITtn 8-14 Octooar 

Z4NDTAN COLD MINING 

COMPANY U MIT to MS Qctotwr 

Q« ardor or ilia SnrOi 
ANGLO-TRAN1VAAL THUSTUS LIMITIU 
lonan* Sd'MtiiM 
Mr. I. ». tARMCR 


• Seaton, bar 198S 


Legal Notices 


BETTI Na GAMING AND LOTTERIES 
ACT 1963 


l. Anthony Colin Compton of 19c, High 
Si.. Tooting, London SW17 OSH. duly 
authonsid in that ben ah by Margoli* 
& Ridley Limited trading a* Lad broken 
HEREBY GIVE NOTICE lhat on the 
5th day of Saptsmbar 1985 I mads 
application to the Batting Licensing 
Committee lor the Petty Sessional Divi- 
sion ot Brantford in tho County of 
Middlesax for tha grant ol ■ Batting 
once Licence in respect of premiss* 
aitutta at Z75 Allan by Rd.. Southall, 
MiddlasoM. Any parson who desires 
to object to tho grant of tha said licanca 
should sond to the Dork to tho Betting 
Licencing Committee. Ealing Magi- 
strates* Court, Green Man Lane. Ealing, 
London, W13, not later than the 20th 
day ol Septsmbar 1985 two copras of 
o brio! statement in writing of the 
ground of bis objection. 

Doted this 6th day ol September 1985, 
P. COMPTON. 


No. OCCtH ol 1985 
IN THE HIGH COURT OF JUSTICE 
Chancery Division in tha Matter ol 
Bustaaes Mortgagee Tnret Pubfce 
Limited Company snd In tho Matter of 
the Companies Act, 1965, 

NOTICE IS HEREBY GIVEN that tho 
Order at tha High Court ol JusliCa 
(Chancery Division) dated 14th August 
19S6. confirming tha reduction ol capital 
of the above-named Company from 
Cl 5.500.000 to C15.315.008 and the 
Minute approved by the Court showing 
with respect to the capital ol tha Com- 
pany ss altered the several particular* 
required by the above-mentioned Act 
were registered by tire Registrar ol 
Companies on 19th August 1985. 
CLIFFORD -TURNER. 

Blackfriars House. 

18 New Bridge Street. 

London EC4V 68Y. 

Solicitor* for the 
above-named Company, 

Dated thl* 3rd day of September 1985. 


S WORLD VALUE OF THE DOLLAR Q] 

BANK OF AMERICA NT&SA, ECONOMICS De»ARTMBrr, LONDON 


Tl» table below ghnes the rate of earefung* for die (U dafbr 
against various currencies as of Wednesday, September 4, 19*5, 
The exchange rate* listed are middle rates between buying and 
aefling rates ss quoted between banks, unless otherwise 
Indicated. All airrendea are quoted In foreign currency unh* 
per one US. dollar e xc ept in certain spedfled areas. All 

Bank of Ameria. Economics Dept, E-REA. London 
Eurodollar Libor as of September 4 at 114# ajm. 

J months: *J 6 months: •} 


rate* quoted are liufiortlvo. They are not based on, and are not Intended 
to be used as a basis for, particular transactions. 

Bank of America NT A SA does not undertake to trade In all 
listed foreign currencies, and neither Bank of America NT A SA 
nor the Financial Times assume responsibility for errors. 

ECU=USJJ81Z78 SDR1 =IL&$1j 02513 
Sibor as of September 4 at UJM ajn. 

3 months: I) i months; t| 


COUNTRY 


CURRENCY 


. VALUE OF 
DOLLAR 


Afghanistan. Afghani (a) 

Albania Lok 


Algeria—... Dinar 

ln ,„„ r - _ • Fr. Franc 

Andorra.*'— 1 Bp. peseta 

Angola Keren** 

Antigua — — E. CorSbfeaon 8 

Argentina— Austral (81 

Australia — DoUcu- 

Austria Schilling 

Azores Port. Esoutio 

Bahamas. Dollar 

Bahrein Dinar 

Balearic Is. — Sp. Peseta 

Bangtadssh— Taka 

Barbados Dollar 

_ , . ■ Franc (o) 

fWgftim — i Franc (f) 

I ta llat . Dollar 

Benin — C.FA. Franc 



Brunei- . _ 

BuSSire FJMO.-ZT C.FJL Franc 
Burma——— Kyat 
Burundi— — Franc 
Comerown Up— C.FA. Frano.- 

Gtuiada Dollar . 

Canary l«— Sp. Ponte 

Dope varda to. Eooudo 

Cayman Is— — — Dollar 
Con. Africa too.... C.P^. Franc 
Cttad C-P.A- Frano 


Chile — 

China — 
Ootomtda. 


. Peso (ol (*) 

, RanmlnW Yuan 

to I 


Comoro* CLF.A. Franc 

Congo Pptaltop. of O.PJL Frano 
CoataRoa— . — -Colon 

Cubs 

Cypres Pound* 

Czechoslovakia. Koruna M 

Danmark Krona 

DJUrouti Rp. of . — Franc 
Dominion-—-— — E. crarlbbaon ■ 


Dotoin. Rap 
JEauKtor. 


**ypt- 


■ Peso (dj 

i Sucre (o,c) 
J Sucre id) 

( Sucre (f) 
•Pound 
i Pound (o) 
/OollHI 

■ Colon (d) 


El SohoWor- 

Egm Guinea.- — C.FX Franc (4) 

Ethiopia Birr loj 

Faeroo Is. Don. Krona 

Phi Id end la-..— -- Pound* 

FUI Dollar 

Finland— Markk» 

Frano* — Franc 

Fr. cty in Af C.FJL Frano 

FT. Guiana Frarp 

Fr. Pan. Is — - O.FA Frano 

Gabon — C.FA Frano 

Gambia — Oslo*! 

Germany (El.--.. — Ostivwk (oj 
Germany (W) — M*rtt 

Ghana - Cedi il*) 

Gibraltar.-.-..,.-— Pound* 

Grows* Drachma 

Greenland Dan. Krone 


80.60 

7.3663 

6.01 

8.7X88 

167.B6 

88.910 

8.70 
0.8005 
1.4529 
90.00 
17a 20 

1.00 

0.370* 

167.93 

89.25 

8.0113 

67.76 

68.51 

2.00 

436.989 

1.00 

12.09 

73000. 

llOOOOO. 

1.9618 

7050.00 
8.883 
1.016 

435.086 

8,30 

119.698 

438.980 

1.3702 

167.96 

89.2698 

O.S55 

435.925 

455.988 

175.60 
2. 9416 

154-00 

435.925 

436.925 

61.50 
0,9311 
1.6666 

5.70 
10.3085 

158-656 

2.70 . 
1.00 
2.97 

67.173 

108.00 
95.75 

0.83 

lJfB 

2.60 

4.50 
436.986 
2.0418 
10.5086 

1.3713 

1.1348 

0.0375 

S.71B3 

436.925 
8-7186 

158.51B 

463.926 
3.6458 
£.6546 
8.8548 
67,00 
1.3713 

136.60 
10.3025 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 

Granada 

.. E. Caribaan 8 

8.70 

Goads taupe 

. Frano 

8.7189 

Guam~— 

- UJL. 8 

1.00 


Guatemala— 

Gutitaa Bissau.... 
Quinaa Rap-.— , 

Guyana- ... 

Haiti - 

Honduras top.-. 

Hong Kong—- 
Hungary 

Iceland-. 

India — - 

Indonesia 

Iron— - 

Iraq - 

Irish Rep 

Israel 

Italy — .... 

ivory Coast 


Jamaica—.. 
Japan——— 
Jordan 


^Quetzal Ou 0 


Kampoobsa — , — 

Kenya - — 

fOrUmtf-— ... 

Korea (Htni 

Korea* (8th>- 

Kuwait— - 

Lao P*P<* 0. Rep - 
Lebanon 

Lesotho 

Utoerla 

Libya--— — — - ■ 

Uoahtsnsteln.— ... 
Luxembourg — — 


0 .ft_ 

Mad* Ira- - - 

Malawi — 

Malaysia.-....—.— 
MaUtvafs. 

UtaU Rp.. 

Malta- 

Martinique 

Mauritania 

Mauritius — - 

Mexico 

Miquelon 

Monaco 

Mongolia— .. — 
Montserrat 


Syil 
-Dollar 
. Gourde 
. Lempira 
Lempira (d) 
-Dollar 
, Forint 

. Krona _ 

. RupooilO) 

. Rupiah 
, Rial ►©) 

. Dinar 
. Punt* 

. SlMtcal 1 10) 

. Lira ill' 

. C.FJL Franc 


Dollar io| (6) 

Yen 

Dinar 

RM 

8hlWng 

Au«t. Dollar 

Won 

Woo 

Dinar 

Ki» 

Pound 
Maloti 
Dollar 
Dinar 
Sw. Fraud 
Lux. Frano 
Pataca 
Flrano 

Port. Escudo 
Kwacha 


= » 


..’iya 
C-FJL Franc 
Ura* 

Frano 
Ouguiya 
Rupee 
Peso «h >12) 
Re*o<eiil3i 
Fr. Franc 
Fr. Franc 
Tugrik >o> 

E. Caribbean f 


Morocco. — Dirham 

Mozambique - — Mettca 
Namibia B, A. Rand 


— Auk. Dollar 

— Rupee 

Guilder 

— Guilder 
Dollar 

i Cordoba 
* i Cortiobaid) 

— C.F.A.Frana 

— Naira 

— Krone 
of Rial 

— Rupee 
.... Sal boa 

— Kina 


Nauru Is 

Nepal 

Motherland* ...... 

Noth Anne* ..... 
Now Zealand 

Nicaragua — - 

Niger Rp 

Nigeria 

Norway 

Oman Sultanate 

Pakistan 

Panama ..... 
Papua N.G.. 


3.95. 

147.325 

84.0802 

4.12 

5.00 

2.00 
2.55 
7.817 

49.697 

41.56 

18.09 

1121,00 

90.0377 

0.3109 

1.0913 

15D6.60 

1906.60 

436.925 

5.76 
858.85 

0,3762 

nra. 

15.7531 

1.4520 

0.94 

690.60 

0.3O4B 

35.00 

19.10 

2.5641 
1.00 
0.8*6 Z 
2.5617 

57.76 
6.1268 

609.136 

170.30 

1.740 

2.484 

7.00 

435.925 
8.1906 
B.7165 

76.01 
16.28 

835.50 

292.70 

8.7105 

8.7186 

3.3553 

2.70 

10.20 

42.406 

8.5641 

1.4589 
1B-3D 
iJIU 
1.80 
1A65 
10.00 
585.00 
435.985 
0628 
CL 5658 
0.3455 

15.9070 

1.00 
0.997 


COUNTRY OURWENCY 

Para mm v OWUanl 10.0.) 

Pwa8uw i Guarani mJ) 

Peru — Sol ioi i*i 

Philippines. — Peso 

Pitcairn is — NX Dollar 

POInnd ... Zloty 10) 13) 

Portugal Escudo 

Puerto Rico U.S. dollar 

ftatar- Rival 

Reunion, II tie la .. Fr. Frano 

Romania Lou ioi 

Leu (a) 

Rwanda. - Franc 

St Christopher ..... E. Carfbbbean 8 

St. Helena. — Pound* 

St Lucia E. Caribbean 8 

St Pierre Fr. Frano 

St Vincent E. Caribaan I 

Samoa (Western!— Tala 
Samoa lAm.1.... ...... (IA 8 

Son Martas- It Ura 

Boo Tome a 
Principe DR Dobra 
Saudi Arabia..--..- Rival i7) 

Senegal O.F.A. Frano 

Seychelles Rupoe 

Sierra Leona— — Leona 
Singapore.——... Dollar 
Solomon Is-.....—. Dollar 

Somali Rop — - Shilling 

South Africa.— ...... Rand 

Spain Pesatm 

Span Ports In N. > r ,. nt - 

Afrioa • ^ rTO * 

Sri Lanka——— Rupae 

5udarttop. Pound 

Surinam — . Guilder 

Swarlland LHangenl 

Sweden — > . Krona 

8wH»riand — Frano __ 

Syria Pound *0) 

Taiwan Dollar (o) 

Tanzania - — ... — Shilling 

Thailand-. --Baht _ 

Togo Rap-.—— C.FJL Frano 

Tonga Is- Pa'anga 

Trinidad A Tobago Dollar 

Tunisia...- Dinar 

Turkey..... — .- Lira 

Turk* ACaKK»- IL8.S 

Tuvalu Aust Dollar 

Uganda...—.—,—— Shilling 

United Arab Emir. Dirham 
United Kingdom— Pound Sterling* 

Uruguay—— — . Peso mv 

USSR-...——. Rouble 

Vonuntu....— -. — Valu 

Vatican — Ura 

1 Bolivar (gl 

Vairezueln. L BOflear (g| (1) 
Venozuoia.— — . . Bolivar ioi 

) Bolivar Idf 

Vietnam- — Dong 

Virginia. British... U.s. 8 

Virgin Is. U A UA S 

Yemen — .... Rial 

Ysmon PDR Dinar 

Yugoslavia——— Dinar 
Zaira Republic.--- Zaira 

Zambia ICwacfta 

Zimbabwe — — — Dollar 


i VALUE OF 
DOLLAR 


240.00 

783.00 
13948 
18.604 

IMS 

153.06 

l-UO 

1.00 

S.641 

8.7105 

4JI1 

12.42 

100.198 

8.70 
1.3713 

8.70 

0.7185 - 

1.70 

s^ooa 
- i.oo 

,3806.60 

44.1409 

3,65 

435.925 

7.0572 

5.00 
2^63 
1.5456 

36.60 

B.0O41 

167.96 

167.96 

87.37 

8.50 
1.185 
*.8541 
6,4275 
2-3517 
a.sae 

40.40 *. 

36.90 
87.115 ' 
455.985 
1.4529 -J 
2.409 
0.6073 
546.17 

iM ' 

1.4589 

695.80 

5.673 

1.3713 

109.85 

0.009 

107.564 

1906.60 

7.50 

4 JO 

14.46 

14.65 

97.6489 , 

1.00 
1.00 
7.50 
0.343 

£91.07 
5a 46 
2J1S3 
1.5590 


n.s. Not evellsWa. 
(c) Commercial rata. 


Market rate * U.S. denars pet National Currency unit- (a) Fre* market contraf bank, (a) ORtelef rata. 
Ml Frawnaritat. fel Cnnuolleil. (I) Financial >818. (9) PralUMtia! rats*. <h) Non-easentisl Inpons. 


(b) FrasmarfcBt in ter bank. 
(I) Floating tourist rate. 



nar — rat a mart tins; dune 15, New currency inuoaucea: l austral equate units; uuno vmrei uovatwoon re par ran. (JUJ Israel: 

Jute 1 DEdii dwitadBi ef IB-8 per cant. (11) Italy: July 21. Official devaluation of S par ami within the EMS. (12) Me«iett July 11, Haw free rale Introduced 
to rentes® CM free rata. 03) Mexico. July 3te Controlled peso rata develuad \Xf JW can^ .(14) Ghana. August 12: Cedi devalued by approximately 7 par 
cant Far further Inlormition ptoaea eontaet your local branch of tha Bank Of 
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Sin 
_ €** .. 

Life 

OrCdl 

iqjg 



ms , 

<•> Low I 


BRITISH FUNDS 


Stock 


I* -i -T- 


100 ftl 

« 


M “Shorts” (Lives up to Fire Yean) 

‘JV.lEjrdi. I2l«uc I«5 J 100 1 . > 12 

99,L'Eitb llVpc*8b __ l 

WU| W.'.tTrw lOocCm 1W6 I 

95|il WuT.wiSoelWS^^ | 

100 i 97!?E«h 10'joc C» 86 ! 

101% W,Irt*,12 K iq8fc.. .JTt 
JS'!, , I'M 19B4-86tt — I 

1055 I02,;fc«di. 14 m 198b. 

9*J| B7Vfcrt.2ijoel986 


S3 

?;;# . . 1 1 aim 

5ft. ■ \M 

loo"; ■ h » 


M0... 


10* A; ion. tall 13VPC 1987 J 

99 111 9bVlTrMilOVpcC«-87 J 

Eitii2'j0cl987 J 

2i Each. Vb&c 1987 I 



mu 


«!i| 

102 M W,tredt. 12* 1987 , 

-- 


» 


93UT,*n9VM,C. , tt..__ 1 

80 Timm 3 pc '7848 } 

911,3** Wjoc’88 

97l^Tr»llljM 1*89 ■ 

9bV ’W'.jrwv^^eCm W ! 

83^ 79 (Treat 3ccl9B9 _' 

99ilj 9* [treai lO'/oc 1989 

98U 92 fcart.lOKlW 

101U 95 fcrrtllKjSW 

85, V 79 freed Sac 198649 

108U ltBiftTreas U*k 1990# 

101V 9611 *E «J» 1 Ik 399Qjj , 

lMW lOaSgwMiijfleioso ] 

77|fl 75Utreu. 3oc 1990a 

93 I BTWTreas &Vjk 1987-90# 


11 b* 

10.98 
1097 
9*7 
10.92 
.. ... IBS* 
, &*4l 10.50 
■ 13.541 10.71 
i 2 Ml 7 43 
I 12 BS 10 SI 
- - I 10291 1040 
9Z"i . I U4l 7 71 
100# .. I 10 501 10.55 
94%!+, I fi 861 1028 
99 j .10101 1059 

90|ll+ 329] BJ7 

102, ;>+,•. i u.7ii io b8 
9*:il I 8171 1022 
99V+,'. i 10.53 10 58 
97"' . ■ 9.971 10.86 

B6HI+ • 3*81 865 
96fl<+*, I 401' 10.70 


AMERICANS— Coni. 


1985 

Wqh Lm 


Slock 


ftcr 

L 


- gr On m 

- Grow C'rr G*'» 


102 
96 ,'.!+,■. 
82, n 
99(11 . 

98 I . 

101 , 1 # . 

85 ,11+ A 

108,. I . 

101 , J... 
io6im 
77V . 

92,il+V 


11.211 1057 

9841 mi* 

3.631 867 
10531 1058 
10201 10 63 

I 20371 m.65 

58* 9 JO 

1 U.ltf 10 JO 
1 10B4J 1056 
1 117? 10.63 
1 306) 8.93 
■ ft 92 HIM 


Fhre to Fifteen Years 


lOiy 91 VTrm. lOocft 1990 j 

205% 97W , reasHVoei99I [ 

80 filing 5Vflc *87 .9117 -J 
95 £n*. Uetl991 

1 202VTrtwl2Virl9923 

BSVTrws lOoc 1992 

94V[Trwt lQljw-C, 1972K... 

, WV/Eieft. IZVpc 92 

1 105 troh 13%pc 1992 

lOlUiTms 12*jpc 1993# I 

TaVFirrtncioc 2993C ' 

mVfrroaj 13V oc 1993# I 

uiurrms 14i/pc 1994# I 

f «*2J*/0c2W4 ) 

«eh. Uijoc 199»...... ..I 

W 9*1994# ■ 

rWjJaK2995 

3pc ‘90-95 

di. lOVpc 1995 

■r*» 12V«e 1995# -. 

'rw.l4M*96.__ 

mu 9« 1992-96# 

>e«UV#i«b« 

U0tfEttHU>4BCl996tt- 

bffl/tardtaip»ft,3pe 1986-98. 

TWTraalJUpclOT# 

90'/*E»ch lQ>/,c 1997 

S0>rWi 8Vpt 1997# 1 

ISO’WEwfl.UprW i 

87VEad>. 9 Vpt 1098_ J 

70VTre»8Vpc 1995-98# ...1 

1 warffiwtd 

103*S 22Vflr2»5__ £j 
■KVTrejv IQljpc 1999. _ 

92 UCammoa lOVpc 1999 

109%7rejv UtciDOO 


101 -V 

ias%.. . 1 
8suo -v ; 

losU-v I 

97C-U 1 


10.77) 102 

uja 10.1 


10.67 
.72 
9J1 
10881 10.74 
IL69I 10.74 
1020 1037 


102 Vi- V > 1030 1065 
I07V * Il.dffl 1005 
+#♦% I U 90 1088 
11.49i 1080 
7J9 940 
11.92 1086 
1209 10.75 
11021 10.40 
11 43* 10.84 
900 10*9 
U2S 1082 
4JO 7.41 
103^ 1039 
. . 12.371 IQ 7 * 

i+lg I 11.70 1090 
l-l. I 9.91) 10.46 
22<M 1088 
11.42* 1049 
3951 600 
11. J* 10.71 
10J9i 10 62 
I 9091 10*5 
232V-. - 1 710*1 2096 
95 Vj .. 10J1) 1033 

78UI. . I 8891 10.18 
2Jll««f+U 1 21.73! 1005 
112%1+U I 10.90 10 65 
95 l+U I 10.151 1038 
llOVrf+V I 1 0.981 1063 
103 1 I 105 a 1031 
10.43 10.49 
1064 



Over Fifteen Years 

! nsyiiNi. i4« ‘9001 

! 92 (Cwnrtn«»9Ux2001 

i 102 EttVl^c -99^)2 

I 9ZV Conervor 10 k 2002. 

2*1 TreasSVpc2002l£25«)9 
U«H rreav UVpc 200003..... 

302VTrtoi.il >0X2001 -0* 

Trws. IQpc 2004^ 

Funk p)3>2PC *99-04 

9ixc20O4 

lOUpc 2005. 

Wl 12iipc 200345 

’nos. 8pc 2002-06# 

U Vac 2003-07 

(MS. 13>iOC *04-08 

. 'mu. 5>»x 2008-12#.... 

75UhYwi. 7Vpc 2012-15# ..... 

112 lE*di.l2pc *13-17 1 

Undated 

40V 37ycamaft4flc 

36>, 335 

45V 41V Com. 3>2pc '61 Ah. 

31U 2ffl.rrt«s.3« ‘66 AH. 

25V 23>j Cannls2>tpc 

2bW Z3VTroak.2i,ac 


■V ! 1L53 JOJO 
... 1 103 1034 
1D.94J ia61 
J0J7I UL35 
10.171 1027 
.251 10.72 
10431 20 44 
1025) 1029 
6.92) B.98 
10J3) 10J4 
10 1020 
1074 104$ 
1J0 999 
1063 10.41 
10831 1048 
9.101 464 
96*1 9.79 
10191 10.08 


Inde: 




jTrus. 2pc *88 
J Da.2Bc*90 
WBV Oa.ftc-96 
98 ] Do. Z> ax *01 
96VI Da21#cU3 
Da2ac , 06- 
.. Do 2'ax*09 
101 | Do.ZVik- 11 
Do-2l)tx'Z3 
91 V Da 2 1 ax' lb 
91 I Do.2tax*20 



1313.91 
>26791 
1308 81 
f310.7) 

IZ74.ll. 

(310 7) 

1294 J) 

C351.ffl . 

(322.01.1 

(327JIJ .... .. 

Prosbtnwc ,tal m»mfK<an rolt on Kt)|ta*d ini lotion dm 10% a,< 
121 5> Ibl F I<jum m putnUnc; slw* OPI lust monlh lor ,rwr ■'irj. * 
B marths pf«r 10 rvsue. PPI lor Decrmbtr 1984: 356.5 ana lor Jul. 
I9BS 375.7. 


(NT. BANK AND O SEAS 
GOVT STERLING ISSUES 


Jl; lb',6nmOn»oilnIl . 
2)T» l*6>Am+>«ln T il il 

79!j 6^?liiim,irt>|l 

25 lb AadiCU .......; 

47o : 24 d WindlKbU 
lffl*: 10V BjAiiwiu 51 . 
60*., ' 46HDu<<tr.N V 510 
i2U«Xk> BASIXCoro. 

BOU 61V6HI AILuok 51 . > 

34',. 28 Br+lvaaih SI . . 

19VI 1 1 \%6n6 5*t+* 58 .. 

2* ' 1+5 EkMig, I k ... 

40»J 31 VBran-qJTf, lfrr*_: 
37VI 25 Orunmck Caror R . I 
H5o 1 13ft! 4 Busnr/, Canvutr ' 
39V I9VCPC Iron 25c . . 

25 I 18UCSX Corpus SI 00 ; 
19Ul 13 iCalFtd ■« SI 00 _ I 
32V 25 'UnobcliSauJOc. .. J 
31V 1 24VCrwrp+UT Trocurt ..' 
W4 '651a 'Cmcrog Coro 25c 
52 V JV^ChwU'MnSlJJ .. 
38U- 28 OmuuNlMVni.J 

34^ Z2«nBtdrou*-l>«tf' SI 

J2U 24VO>m*rS6U 

•2V: 32VC1*OroS4. I 

}Wfi?88o C'fiFn Fin Coro I 

2J')i 18SiCo«ui» P. tl 1 

57% 4; .cob Huh. SI . . 

1550 l 40p Cm 'limn HlDg' SI l 
2» >850 9Concrj> r Dju Sr «tr I 

36U> 26VCrD-n2rtl 56 _ 

44V' 1 1 VtulImM S«»r 50.1 ' 
506 b |74& iDama, Oil 40c . . . 1 

29 i WVDauC+ro 51 . 

67 1 22<tO<Ui Cnu+jl 
77a 23o •eOnau-Uck MtKd . > 

67 I 52V Dw 8 BronilrnccSl ' 
55'j| 37', EjionCoron 50c_. 1 

4oy 36%9€»<>4l ( 

2DV 12UFPL Croup VS 01.. . ' 
974* 4Mn SFin Conn *r«i.50c.' 

ZJV I6' r Fir« Oikooo S5 J 

lTV IIS Fluor Coron Wjc i 

45U l?VFon» Motor 52 1 

J3« 20VC4T*«i,t. • 

MV 43UCen.tlKI 51 V. J 

63% 4b IC+ft Foo+- CoroSl ..I 

55>? aiVCdWIkSl -. .1 

lbl-1 llVStkorint 6-t.Bk5l J 
5% laVCL W««m Fin 51 
29U 19 VHoPiro Inc SO. 50 . J 
21 VI L3 >Jho™ FtdwJl 50 01 J 
6iy 42VHaot»^ISlJ0 -J 
441*1 2bVrtoamtl Coro Am Jl .. i 

271.1 lBVHmrtlon loos Inck J 

12ff V B'VlBM Caron SL25— J 

37U ZTi'lC InawrKs. J 

31 Ip 22 lITT Ccrpn. SI I 

42-Jo ,140a IVInulron Inc . . 

47lJ ISUlnotnod-RoM 52. > 

20iji 12V-ins4ct>Sl.. --J 

17V859B llU iwnl SI IS J 

49% 35VL0rthmlCnM.Sl-.i 
24 I 17V Loot Slir In* 51. J 
34% 22ULoinUna Und 50 15 .1 

27V IbULoKf, 50c J 

T7U 26lyMw4 Htnott! S7<i J 
33W 24 'HxtnUkn'ttiSlOO .! 
33*5 217|9ltrnll Lynch $1 ...... I 

16S I 47o WH<roconuner Umn. J 

451.1 3(ny UoCon Can* j 

44V 33VMarw(JPiS25 I 

76V 58 INYHEXS1 I 

290 21I,IPHH I 

16x5 12',^*cilrt&js SEVtSSJ 
68« SIVP«'(x Ttlf-n 50 10 . J 

36V. 25VPI8 Caro 25c 1 

40 I Z7iaPwnMii83»« J 

451,1 32<^9ifSk«7ll 1 

40V J9vlQB4ktrOaiS5 .1 

41V 31’J9*P NY Cum 55 I 

14*49810 (Be 
36V 
52 
34*i 

r 


6120 
SbOO- • 
5144 ~ 


JO 


37vro -V 

15'- +1. 

66 V +U 
19V 

25UP+1V- 
U .-*, 60c' ' ~ '5_ 

47W+I, I SZ7V ~ I 4 1 

619p f+11 ! 12c - : 14 

66 V[+lj ’ S6® ^ ' 7J 
29I.+1, 52 M' - b! 

I2V+-U 40c - 
17UI+V I 72c> — 1 30 

38V-+U . SI 081 - 2 0 

2»V •* SZ*» - >7« 

130p i-45| - - 

32*0+ : 3 I 522® - . 50 

38V*- 1 * I SI OS ~ JO 

IJigi+V ! 32c - l 15 

27VJ+V S5W - '13 


26n7+V 
690 p 


50c - 1 L4 

4c) — I 04 


39Sroi-U I S3 B0> - )b9 


28V . 
WVoK+V * 
27 *V ' 
32 Vi 

«37o 1—35 I 
18\l ' 

45V+V I 

54p 

■So ;-13 
28'«J-V 
uvl-v ■ 

3XBo '+9 i 
lBa»+V ' 
28VI+U i 
26a 1+1 > 
55 Uv i 
90V*-V J 

M. 


1248 - 
Six? - 

uo» - 
*220 - 
•Otr — 

SI 2ft ~ 
S25tf - 

SJMJj - |25 

$L» - | 5 1 


40 


177,d + V 


51.88 - 1 25 
S120> - ‘21 
53.40' - > 65 
..... «18ft - -76 
996o >-B J hJ4ci _ 55 
16Vj« I 51321 - : 57 
12 ,+U I 40cl — I 2 4 
31 VJ ! 52.40> - i54 
21V'-V < Si JO - 


) S22W - 


52.50 - 
52 44' — 


12el - >0 4 


58V , 

44*?> 

12S|-V l 
18%’ '» 

23*3-* ; 

w? .i _ : _ : _ 

45U«<-4 I SI 9tf — : 30 

j2v-v i sot) - ; j i 
— ' S2M> - I9S 
S4.40I - ^34 
51 44' _ I 4 4 
51.00 - * 2.9 


20 
92V+V 
23V*V 
24V-V 


155o 
37 V 
13*i 
944p 


r i 

i«-V . 


S260. - 50 
51 03 - ' 55 
SI LSI — I US 
60d — I 1J 
51.90 - | 71 
5100 - ■ 30 
h3abd — > L-) 
5320 - ! 64 
«9o - 23 
BOci _ J2b 


RnnordS? 


TSUROCkWHnU. 51... 

37VRol* Ink Ik SI I 


rn,<SaraLr«SI*i J 

UVSauliB F i si _ 

25<^Sqa4l Cnv 52 ... _ 

56%Sg«lhcrmrm BHI 51 J 

3*VISotrr* Coron SO JO ...I 

32VEwCniK.il... ' 

531 IITBW Ik. si V 7 

38 V| 28VT«nnfcol5_ 

202 1 157 ^ Da lOpcLn 5* 91-5 
34V 25*.TTe 
47iJ 3Si?Tn 

2b ” 14VT.I 

28 ( rOVTranunwnu Si .... _ 
34U lBiJTnromrMCon>55.._ 

41 VI 29VkM«oCjrbK»r SI 

Z8VUW Trdi 

19VfU5Swe*ll J 

53VUS W«in .1 

31V*Woal*DrUiS3tj J 


70 | 


41U 

Stl 

St 


eua»S6J5 

Tmt Ik SI .. -- 


19lS+V j 

26V 
WV'-V 
22UO.-V 
570 J-5 I 

35VJ-1, I J2J6I - j 52 
34VI+U { kSZJO — I 46 
MW»% > 56 C — 1 7J 

25lJ . .. 51.00 - I 28 

13VS .... 11.72! _ I 90 
5*Vj-V ' 1540 - I 7.1 
ZT'J-V «□- 11 
35«I-V I SZ20 - 1 45 
37V-V I 5150 - I 30 
37‘zf+i, I hSL24> _ I ? 4 
31%+V 1 SI Ml — 35 
lOJjl . I 44d - I 30 
29V . I SI 00 - I 24 
46VI-V I -j - I - 
SOU sf+U ( 51.30 - ‘ 31 
UV-ro+i, I 20d - « LI 
30 J+'j : 51 00 — I 24 
59V8I+V ! S5-60 - I 6.7 
37V<d+V ! SL90 - 13.7 
35V-U I 5230 - ) 4 7 
~ V | 5300 - I 3.9 
1292 _ 173 
IOV - 116 0 
-1, I 5300 - 1 80 
I 82cJ - I 14 
. . I «27 Jd - I 13 
l-V ! 11641-15.7 
40b — SID 
, ^ - 1 61 
-*, 5L40 - : 35 

.1 1 5130 - 1 SO 

— I+V • S5.40 - ' b.7 

35V+*2 < SL80 - I JO 



LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS — Cant. 


UBS I 
HUjb La* 1 


Stock 


190 I 20 
56 I 51 
81 I 50 
50 I 25 

66 ' 4Q 
« 

46b 


272 

278 

M 

3) 

92 


297 •' 212 .8PB inn 50) .... 

278 ' 20b iBa^j+rww a, <k 

20 Banr, 'Bm> 10» 

- 25 -KUdarn-N J ■ iOe . 

! 66 'Bjr'jii D»r 10o - _ 

111 'EHinjr . . .-'127 

61 iB+nlwriM 10c . 69 

1^6 *vB+rtr*+, Grpuu _ 170 

50 IB«I Bro- 200 .. J 64 

B90 ' 5*0 'BkXklrri 20c .- 875 

562 ' 463 'Clue Circle 1 1 50Sd 

235 ' 19Q -8rr«4nn U+* 

79 1 50»/3"C»njm» >■)>„ IQp 
14Q ' 130 ’B9SEA 
79 1 55 Bn+c 

79 l 63 lBn»*ni»+ . 

77 * M 'Pr**irHMq- 

'Bumtn 4 H.illan 
C)k«man «* 410 b . 
Cc-n»«.»a»»br' 
ftCktcvn-rNier Crs 
'Ciaotr Crc+a 
25 'Caman'r >5o - 
334 'Cb-Jau' Grau — 


235 
78 1 
I«0 ' 
68 
68 > 
73 * 
20b : 

53 1 

& 

62 ct 

41 

946 


258 ! 204 .CountryvCe Proa, _ 258 


I 

-141 
+2 1 


84 troacrriplJOo . 

62 <Ot* >Oa*) 25o 1 

47 DeujU% iftdbi. Hi , 

WrJOuMn Crouc 5o . . 

60 'Cntf. _ ... 

75 Mwgtr 84; 1 Cx jul, .' 

90 IFct Inti 10a 
59 Do A- IOd . 

50 [ 41 K-fWrralrflihnn.'bjU, 

95 b7 'Fmlpn ijtfiai IOd r 

197 J 177 =Fr«ncn k^r J9z 

84 I 64 >04Jkhns5<> . _ 8l 

28 I 22 CHUT. Dane* A 1 Op .1 26 

240 1 204 ‘denar’ >Mjj 10a-.. 3 234 

111 1 89 l**AT Crrap lOp _ .1 102 

54 1 2« taikalEar 1 *3 

308 , 225 iHmdtrso*' Orwi ! 298 

4b • 33 Ht*aen-Suur1 10a > 44 

ELV D12 . Do. lOocln. 03-06 032 

151 1 112 'H«T*«K] M,n,vn 148 ! I 

418 280 '418 1+1 I 

52 ! 34 'KnM SMn 10s 34 1-2 1 

2B8 1134 'i0C20s. J 285«H i 

166 UaVltKlrek JolDnen „ J 164 -2 I 
330 I 265 Jaron'J >. . 290 : I 

35 > 21 k'Janrtam.— . .* 26 1 ’ 

130 1 62 IVkroao^ASJO. 85 


96 
76 * 

48 ' 

25 -+1 
U : 
145# 

90 : 

59 1 . 
46# -1 
83 

-2 
-1 


1-6 

-I 

!-2 

1-1 

1 


d (Hr I . YT4 
'■ art lev Gr 1 , P>X 

7.7* 3 0 ' 4 0 10 8 
: 625i 37 '37 '120 

! :l®29* S ■ 3 7 

: _ j 'uo 

I 7 62,1 11118 113 
I 7 0 20:79-8.5 
I 375)07 • 76 '362 
I 03 6' 36 30'UO 
aSl' 16,69 'UJ 
21© 30 I JA 12 5 
I COjJI 2 J ( 5.7 U80) 
1 8.9< 11 >54 2J0 

I 345* 1 7 |63 Ul 
1 2 5- 2 6 ‘ 2 6 '20 8 

■' 25-18 53 153 

1 4© 22 • 04 1 7jb 

< UOSO 54 7.4 
I 875- 08 62510 
| 5 u L9 1 &7 > 8.9 

■HHkke 1 30 -4J 108 

1*5 18 ' 33 '2T"o 
15 11 '5* '2*3 
15 0 Ob 1 48 1 9 J 
t5 0* 5 8 2 8 1 6 5 
I 5 39 14 80 12 3 
I 5.7> 22 .10 7 68 
I tl.75. — ' ; I — 

I _l — : — >i52l» 

: ?r20'73.‘9a 

! 15ft LI ; 55=22l 
!d2.90S: 22 1 66 -138 
u2 904 ; 22 ’108' 9 0 
I t3& 2.7 ' 9 J 1 5b 
I tb3 5> 0 * • 60 13.9 
| 6.15' 26 I 46 ' 94 

l -4 0 13171114.1 
I 13S 2 0 87 I 76 
1 M«5>4 3 38.1U 
I 37 13 I 53 '106 


6© 26* 35 '137 
1525)29,50188 
010"J - ' r? bi — 
**6 0 I 2 5 • 58 : 87 

12. y 3.i 43 iiao 

1 4: • : 60 1 0 

♦07 5(21 1 36 '152 
MA 32 I 3J :12b 
175 - 1 89 I - 
0.25*3 i I 1 * !l2blJ 
I Q20+J 21160'BO 


85 70 HJ»mw«*Pii iua_i 71 I I 04.0 23 : 7 3 ■ 7 J 

C48IJC32 >U)jr^CbE HOO _! C4JV-V 6QZ325SU'4.4il35 

288 1 197 ooing <Jdm< 1 284 1-4 1 60 5? >3.0 91 

280 1255 iLMum'J *L1_. *. J70 1 i 13.25* 3 1 ! 78 > 5J 

97 I 67 lUwrtKf'W.i ! 92 I . K3.42! 3.1 I S3 : 68 
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285 Uc.tzrx <r? u. 


94 

88 

15 

lo2 

I 5* 


Gn J 2 ? 0 L122G — - 136 '• 

rt(»*r*»u<»':< - 110 - 

Te jjar fiaOr- It, 17!, 
Atrt--}i>e. ICC- 210 ■ 
#,p« . 283 ; 

1 erWuTf r-tn-. .. 65 


92 

— , 7% 

35; 18138 '177 

35} 19 1 4J IJ5J 
30 1.9 1 53 s 13-0 
6-431 3 1 ! 3.9 *116 
46)29 4.7 ,*95 
4 0 29 1 53 > B 7 
61 0 38 : 73 I b.7 
70 1.4 76 '12.4 
-l-i-l- 
1 85 18 ' 70 !U2 
65 20 • 4 9 148 
72: —2.8 — 
82 23 I 62 +80) 
Hi 2.7 >52 Hi 
£26#- V * QSlb© - ' 43 - 
140 3 1 ! 55 78 
«J<TV25 0 4t _ 
0:0*.' - 14 T - 

3 79 lb. 6.9 115 
1 10.0 ir 63 02 
i 35 . 11.0- - 
' ka56 25 2e>lb2 
. 38 21-51 'U3 

I K.3 4. ft 40 : ft 
j »c2 7 33 14 -239 
1 clZ5 36-45183 
0»V 68 '30 '49 
"Gl}2'-oB2 131-09 

«£?*« ca-irs 

8*5 23 4; Ul 
19: :?'4J <171 
*2(5 3.1 2 9-211 4 
•8S13i95',BSi 



ilOo...™ 

93 >f Etedron Hots* lOp. 

) Sentv IQo I 

■rgdirrn, IK. lOp — j 

10 EIk IOd 

►anetlEJec 5p._ 
IWrrta^k 10,_ 

1 104 iFremi 10».. — - 
88 lFW+iC«lel0,_ 

19 IFonaaroTtf* 


156 KECSa 1 172 

117 HGafobi Wirrea — 155+3-3 
433 f&w+ro Kerr 10a 520 

12 fcemwt CAM Cana J 

UO trontnarGro J 123 

38 Vw# lire itmtu ZObJ 
76 HiftCard EX20, .- 
10 fNroftervdeEi 10p_J 

125 ML 101 

25 LHn+ecGroap lOo. 

140 k-IN5TEM 10p. . . 


WJcl 1 6 

07> 128 
1093 
9iS38 
t3J>4J 
U 92.7 
z-rrt ft 
7389 4.4 


243 Zb 

18 
08 
L9 
1.4 
28 

50 1 


L« 78 1 0.9 [19.7 
l-3S.2l3.9lS3 
4^ ft 951 ft 
SH75d 4.9 I 0.9 >22.7 


325 )245 M 





78 • 
677 ' 

330 ■ 

84 '-2 
120 
273 
40 

a»v -t 

865 ■ 


-1 


•+i 

-1 


268 6 '35 ft 
02 35 * 1 6 2L4 
1.5 0 27*34*128 
7 75- 2» ' 3 9 . 13 0 
1 75 iJ I 3 9 l'!27i 


81V) 74VJPftntMt5«*5989. 

42 ! 35 Wtt. Wb. 3 k 'B' 

Financial 

I03Vj 9ffl/(lit»is(#I0*ipc0n.La.‘fl6T 
lOZVl 98 I DallKOroLs-ae —1 
104 ( 98>/l Da 11 VKUnvln '90.. J 

88 j 77W DoZVpeAObPTft? | 

UD 99>2 On I2*jpt Un Ln 1992 J 

Bffljl 741/1 Da 7 Vj*A ‘91-94 J 

91V 82V Oo 9BcA ‘91-94 I 

88*/! 79»l Da BfecLa ‘92-97 / 


80V# 

41 ' 

ioa*y 
101V+V 
103V 1 
81 V . . 
IDS# . 
78V#.. 
88V# . 
84* /# . . 


6J0 11.23 
730 10 31 


I 10 45- 1200 
' 11031 1121 
' 11.30 11J0 
90S 10.90 
1 119© libO 
■ 421’ 1080 

' 10 14> 11 75 
I 1050 1150 


FOREIGN BONDS & RAILS 

1985 j j Price j+ priori V aw. 

ft Lm I Stack £ i - Gnu ■ VMM 


25 17 £Mnne4i#c 1898_ J 

2b 17 [ 00 504 1912 .1 

24 j 1* Oa5k19U I 

17 9V Oa.5w ‘25 Boner J 

62 55 &re**7KAn J 

5» 54 i Do VX78SB? A* } 

56 50 I Dp4k MiudAtt. J 

80*/ b7 W#9‘24Avr J 

132*71 114 (Hydro Odebrc 15pt2011 J 
85 ‘ 8Z iicetmd 6 */k 83-88 -J 
125 1041/1 Da 1 «I/k Lb »16._! 

94 84*>lr««d9VK'91-9b _j 

95kJ 82 '*««, b+i. •83-88 

161 .161 "Ptro Ayt. 2007 Zj 

SO 1 392 ITaroi9Kl991 I 


7L 


17 
17 
2ft 

54 
SO 
80 
132 
84 . 
122 #+*/ 


I - I - 


it 

’ 275 
■I 15 

I 6>/ 

, 145 

9av#+V I — 

" ' ‘6 
I 522 
1 9 


161 I 
S92 I. 


I *64B 
1 15 62 
l W02 
1 366 
Jll® 
I 1200 
■ 1195 
.1124 
1104 
. 982 
1*1200 


1985 

Htfth Lm 
47V 


Start 


AMERICANS 

Price 1 


351 


3+V Akbor. l*v.d 1 

2tP*tomt>Kat<H.F 1 ! 

23VA1UW 31 . . 


196987, ftABeake") fi W S0.Q1 1 

37V 27 b'Alkrtf trail 

17V94# *«*. 51 . ... ' 

16 IBZJc '■Amml'l 5c. 1 

51 Vi 36V*An»f C7MmdS5..-.’ 

40V 29VA*tKT E»Bnsy«60..- 


- I Grow l(7Vr : G» , i 

41V -V ' 51 4© — >24 
Z3*3+V 1 SL80I — J 3 7 

2Sv'— '/ ' 51 2© — "34 


15 
30V+V 
IdV'-V 
10V 
39at-V 
X+l+V 


51"© — 
518© - 

20t - 

20d — 

SI 90 — 


1120 — * 29 


270 1173 'H4TAua.Bk.ASl. .j 235 ,+J ' lOKt 28 1 5.4 66 

720 1 5b3 lh4L *«M (I r 663 ‘-7 1 tJS0 36 : 5 5 1 72 

187 . Cbffl/Oaarun BM £20 1 £79 < i 055* v — '70' — 

3261/ SI6*/Rm#.c KtfpSASU ! S26*^ . 1 QSl 0© - 1 J 4 • _ 

113 92 iRoitethik) ij> Hkijv ... 101^ ,.l fttSb - lb*! — 

43 1 J5 ' On M*.M. 41 I I 

294 [ JI4 Rpfid Bk pi Scot . _■ 268 1-4 '• *4t8 5i 33 ' 45 ' 9 9 

890 ?25 IScbrodef. £1 I 890 +10 le 5) - ' 2 1 : - 

£27 V CISVSte PicnxSIO. ' £2 OV nOSlUJ - (4J _ 

70 I 39 SroiinSt Aab<n ...J 39 20- — I 73 — 

525 ] 438 ISuncM CUtld £1 ■ 438#' ' t285L9'9J •> B 

‘752 '630 '0*«i0r«auirr£t 660 1 ■ 37 0 — 1 80 — 

£51 ■ £?8V ;*ele Fan;o S5 : £40*/ + V ' S03 4© — 4 3 • _ 

257 ■ 175 WmwtUl . .. .• 220 +2 > 62t* 25'bQ 5e 

280 , m . Winrrii'.! 30p _ . . ! 250#. 1 4 8 3 3 ' 2.7 ' 15.9 

Hire Purchase, Leasing, etc. 

36 i 3>}tM>' • • Hop." I'fc J 35*/# I Tl 5 2 2 i 50 ' 9 9 
LSbV £41VCieBcrvFt li»_ CSJV'-V >*8U5’, -'21 - 
| ZBZOib-O'LQ) 

• 1 45' ft 1 68 : ft 
I *105 24 1 63 ‘9 5 

I M225 321:* 134 

‘ 13 30 23 5 7 U3 
ftW,4.”i38>4.4 30 


30 ! 
56 
12V 
110 I 
63*/ 


DRAPERY AND STORES 

Feu Acpetcrev tee Indudnult 


20 •■Sc- • •rtra' r^ 1 JZ. 24 

V- ci:r+in. I0c _ 52 

71 /Srtr, Si. 2 :«e 71,1 

78 ta.jvcuT.-' Sc . 110 1+4 . 

.. 50*; Pd - 5c ’ 61 ■+!/ I 

113*- UG •kArorr, . . tu rn I 

bCl •:■!/! jrjq< 10; J 62# I 

57*; 9ear<e ji l ' 82 

137 fitdK'pr.S,. : 170 —10 1 

bl Souk- .Oa 106 -2 1 

veur-:>urr. Mr _. 88 -2 ‘ 

■MoeiSwtSa. '765 - 5 . 

laitcr Te*i 5 p_ ■ 17 ' ■ 

8r»-re- . 1 55 ! 


77 
' 440 
' 14 

47 

23; 


73 I 55 I# Scot Fid 10b.. _ 67 

34 1 /* ib -MoaoTOe Mm. I On I 30*^ 
244 ! 19J Prise Fmercul- . 3 243 1 


137 

85 

177 


1)3 ftWm Bit Lem IGo... 122 
58 W/qanFmznce ..I 83# 

l«3 IWoorithe+te* IR20, j 177 1 


BEERS, WINES & SPIRITS 

153 Anid-Lyont 285 >*181 7 5 2-1 ' 38 '16.0 

472 I&IW . _ 587 +17' »L2 9i 2 9 ■ 3 1 ' .4 1 

» J8e«Mvr*r8rt'rt»' T _. 1 so l-l l 0t5l Z5-Z1 -Tl J 

+M9J, 3b '*8 15.1 


285 
587 
60 

279 ; 1» BHI < Anh„ti Wo. 279 1 

CJ3B £1,7 Do ».«&i 94ft 1 £]38 

08 b8 'fl a oBTOBlftw ■ 3J >. 

448 1 260 'Broar Mjn*ie*l_ ^ 44a '+5 

84 ' 50 'BuCkley't B»+a . 73 l-l 

J70 120 «vlm>r‘N P.. 5a. ...J 342 *2 

683 '442 Curt TAuihrn, I 680+1 

262 • 2J7 IOn«-«ort;3- 'H«r: ' 247 

6 15 420 Oeyem-AiJA) ; 605 

373 s 270 DrJiHer 50, . 372 

■**5 . *05 'Fortmr, Burrnncn I 410 

395 ■ 3b0 “fjkrr Sr+ie Tire A. . 395 

187 158 Greena" tuniiiee . 1S7 

2*0 [14b Greet* King. [240 

287 * 225 Gumrn . • 297 

84 I bO iH^nbgrtD.v, Jfio.J 81 ' 
‘■bO '122 MmeroorUcn D.a, 160 *1 


Cf9\.~»25 J'Ua - 


1*5 ' 

'+ 22 ' 

+ 5 I 
*141 


135 1 


158 123 irnit [mt'iim - . 

"TOO '275 tUoiiUmilmh** ‘ 270 

88 57 Mjr/snTiww. ’■ 88 

385 3 10 'ftMetiritpnm Wee 340 

226 ' 1B0 •#» Uni . 1 223 

160 I 127 JiRsdale 'G > lOu _ > 143 

177 125 IScon a. Mm 20n.. . 177 

370 1 258 .VanG-'SU) '370 

241 1 184 w+nTe+.id A' I 241 
388 • 270 */oh 6 Duthey 388 
2*5 I 185 ; Yount] Bn it ‘A' 5ft, > 210 
165 I '» ‘ Do Not. u.bCto . .' 165 *+3 


‘-5 
!♦* ! 
1+5 ' 


+8 ! 

+5 ' 

♦2 • 
*2 I 


385 24 '49 lift 
*8 lb 2J 26 21 4 
27 15 53 17.J 
49 21 4.9 .\L0 
la 0 3 s 1 2 9 138 
90 1 9 I 52 ' 13 7 
*11.5 2ft 2.7 1 7 6 
150 24- 5B 102 
10 0 9 ■ 3 5 ft 
65 ft 24 ' ft 
4 4* 3 1 . 3.4 i2h 
4 87 2ft 1 29 '168 
F72 32' 3b 128 
*61 7fr 2 3 I J 1 19.3 
1 425>31 i?8. 11.7 

4»? 1% 25 • 5* ‘29 
UJ4 JO I i ',}i /> 
I 9S 30 ! 32 >155 
6QI4C-2J ‘,10 
*5 75 28-3 7 Ub 
ui» 7 5 4 0 >3 
bOftHJ J),|1J 
71506-22 +9 Ui 
6 95io2 5-4 1 I: I 
7 6 30 ; 28 In 8 
63-20 9’ 1*8 
+3 2 9 


■55 U 2 


BUILDING, TIMBER, ROADS 

280 ! 236 AMEC 50, ... | 256 +19> 11 0 22 

202 178 'Aberdeen Can! 178 £-2 > 

310 1 185 .ftAar-t&nnldrSe .' JftS *-ZO' 

25V- lbi/*aM Pten 5 0 _ ..J 16*? . i 

22 22 VAiko led HMftt. J 22 * 1 

bO j 29 .Amc>4)» l(k> — 1 56 1 .. I 

110 • 82 AmroaOv _' 104 : I 


62 -*0 
5 8 to 5 

22 ft 


7 2S23 

30 ft 

- ' - I - i I 

0J- - '03 - 
J5-;B148 13, 


•*05 I 220 
509 

73 27 

81 ' 63 
57 ' 55 
5G 16 
347*6^ 


159 I 

1*3 ; 
23 : 
341 - 

93 , 

BbO ' 

396 1 

i£ : 
213 ’ 
42 
<>6 : 
il - 
100 ' 
2W 
57 5 
102 
5° 
185 
50 , 
8b : 
154 
70 ; 
237 ■ 
20 1 
*98 : 
870 
022 
52 
4*? 
£3« 
27 0 
«v 

:c 

24’ 

31 

365 

E2le 

127 

W 

54 

Jl 

II? 


#4 

92 

15 

157 

68 

522 

273 

it- 

92 

128 

27 

72 
25 

ISO 

152 

190 

73 
42 
123 

34 

B1 

60 

42 

IW 

12 

152 

60? 

b£0 

II 

31) 

£*■:■' 

It? 


lid 

2: 

2e*l' 

ilS 

111 


!T-"7*S7'. -'295 -J 
3*64" -V T3: . 405 '-iO- 

k.-.r Groa: iOn . 47B '-2 1 

CAU.-A. . 33 

Cjr-pr. A Ke _ 70+2 

*C s *«: l ■ 10s . .. 4Z 
vC<r.-4‘GS ' — 17 I 

Clu.-# 305 • ' 

Ccr: (re L2i.ro • 157 ' 
t.v. A‘ . . 128c: -2 

•ICei+r ixy.Sft 17 
© Crt+.vt, 340 1 

Ck **"*.■ ,| J . 10p B8i£ -1 . 

i .;t Gra* ICp — 837 - 13. 
3u'-,'i Hl-w )9 p . 347 -4 I 

Srv.iGV-Un . . 70 1 

E-J.t» 5';ro-. .134 1 

. 19B 

it+i'rt":. _ 40 

5c - 96 ; 

F J~. V;rs r* ;oa 46 - 
F;-- i-iff 12o . . 180 


- 1 - ■ - ,142 
15 24 4.1 'U9 

£ — I — 

225 12 Z.1 40 4 
225 J2 JJ 22 4 
200 « ' 22 • ft 
c5J>i ft ,129' ft 

L2J3>a: ' *7 133 
,3521 2 5^2? 
2 1 22 >28 ‘216 
B2.1 ’9.34 14.3 
u23 A4 ; 05 64* 

- - - 16 7 

ID 0.1 - Zb. - 

67526 3 3 ' 16 4 
90 23 ■ 32 197 
085 21 25 26 7 
0.5: - 22 - 
20 ' • '42 ft 
t*191-24;b5 73 
ST©:-!. ; 25 
k’5 32 I 35 99 
S« 18: 4.5 'lb? 
4 7> 23' 52 .10 6 

♦*,100 19 42'20b 
JtO '72' 4 4 . I 5 20 7 
60 55-10 234 
38 52- lb 175 
23 40,38- 7b 


340 1235 lUtFHn* T3,M _ 1 240# 

395 1100 ;Lod*4l0p i 180 ‘ 

173 I 118 LvtaElK I 125 I 

330 
22/1 
I?5 
325 
3h0 
17\. 

235 
395 , 

970 , 

4©J 
480 : 

95 

370 • . 

7W (43 lMrirlCoro.il 
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1985 

Htfttl LM 


ENGINEERING— Continued 

*ar til YTd 

5t«* Ptkc - Hit C-ei-fflVPE 


35 16 A»nallh.. n 

J5 17 Oo. P.H 0'« 
l» 58 )/OWGr«u10d._ 
170 120 Oaboichli+l 

26V L3*4 'CHI . 


HOTELS— Continued 

1985 + or Qrr 

Wfk Lm block Price - Pffl 


m 

C'*r »'i PE 


.. 32V 

32 -1/ 

. 130 
- 1424-4 
' 14 -lift 


■2» |lb0 Baker Perk,m50, . 202 -2 

135 ■ 55 fiinroli+K ZOo . 115 i 

4>ft‘ l*>0»tK4n Hian 1, 3U 

92 l 66 Besukrt 10, 82 1 . 

150 I 9b iBhmtc Hldw .- 97 I . 

3b 15 ' Br+*» (0 F.l Sa .* 25 ) 

92V BO >Blmad Ouutcpa _1 84 1+1 

2«5 ' 203 iBirnnnaham kind _ J 240 I 
124V £1 3V‘ Buck £ Decker 5030. ' D3V 
39 1 22 ■Btarinwod Hodge .J 39 j .. 

10V 5 AaibanWin lOp .1 9 1 

138 ) 114 IBrottiwneU I 122 I . 

64 I 40 IBroMMtUto 64 1 

5V ’l/IBnOCl Ck.SbiplO, — J 2V1 . 
142 . 110 >Brl>. Steam K)a_ Tl 134 >-3 
35 I 24 'Braoripturc InfcSp..- 32 I . 

19 UP/IBroro Enq. 10, J 17 I . 

30 23 Brooke Tool ! 27 • 

1*5 1 171 SriMaftTm. ...J 145 |+1 

-36V ?4l;iBrtnM (JUml 28 

-29/ '135 IButtoafti 20e ! 230 

172 (102 'Borons Ptocvas- -1 146 
4b ■ WftCanlonlEafc ‘ 49 

20 ’ 10 VCamraiinc ' 10 

295 . Ib8 £areJoEro. _.,a60 


_1 I 
I 


• 106 JCnnoriftn 1C 10, -1 168 

' 3ffl/*Caumas 10, .: 45 

> 48 Cbanfterim&H « 1 64 

465 Ipttmmqio 1 500 

1 31 Ctn4r Hunt _ ' 34 

61 >CiJri°n Sod 5Q, l 122 

440 Caben Ut) 20 b 1 450 


60 ICoqcaantlOp. . _.. j 
52 to*m»nSU20,J 

26 (Cooper IFrilOp I 

11 Coooerl 


5*d-i ! 


180 
*7 
72 
560 
39 
142 
540 
75 

b2 I 
36 i 

22>/ il ICooorr lOp _ . 

49 i 30 tron it* Grata _ ... 

IbO ( 126 tCroon Hone ' 142 ! ... 

£285 'aoffl/ICooBdro 70*94 jab* I ... 

67 I 40 iOn.0 MeL‘A*10|B.-.J 40# ... 

127 82 (OaejCoro 1 110 i-4 

162 1 10b lOetU Group J 161 1+5 

147 I 106 lOertltnd 50a, 

200 133 tonaaaerBrM. J 

29 I 21 mn+mebrje 10b 

163 >109 EdArp(HMgj) 

87 I 53 lEMafttfct j 

94 I AO iFlrmfe IS.Wj 

90 I 62IJFH* lodsur 

58 j 27 >Mb(t»J10p„4 
31 21 iFoPKnirSa 

114 I 84 IGEDnbri 20, , 

68 56 16ArUn Eftk lOp _J w .... 

211 1 164 fCtyrrort in J 210 -1 

39 J 31 ■G'enftank li+ri 10p. 

243 1190 KKhU 

39 iHabt PiftCiUon 5, 

186 iHaden 

1J3 (HAH (A9.50, 

ISO b)aH tklnlenl 

145 builntSO,.. 

tnb.5p_T 

Hnrite, Sridrtey 

ir&SmNft 

5c 

MoekusamSOp J 

. teSKzd 

1171/1 89 IlMI 
— ^ — r ‘ 0Firti_J 
6 Sbrikn u n 

aOroro — _ 

(Art/wr) 12*/pTj 


93 

9®+ 4JJ 
*1124 i; 47 7 
«0D J.7 BO 108; 

*6 75 26 Tfl 11 Q 
‘ *55 1^ 58.J07 

> 4i 23 i 7A I 74 
42 35 ; 62 I 67 
L S' 34 I 7 1 1 55 
t32tf L9 ! 55 [ 60 
115! L8‘ 65 >10.4 
Obfc _ 3J ' - 

! z'ziz'fi* 

i 9J>0J>10 7l- 

Z-f * (451 ft 

- ■ — l - i 60 

&25>23>67l94 
10 ft ',43[ ft 
1 OS - ! *3 > - 
| 10 38 ■ U 1 bO 

60 1 25 j 6.4 J 9 7 

tT.l> 25 ‘ 44 113UQ 

«2ff 95 : 20 '259 

i ‘f 5 ; 4-2 ! 55 i 13 

lloiiz-tiibj 

♦65 Z.1 < 55 110 9 
125 26 1 79 >68 
3 S 10 I 75 1 64 
710 Oj 3 B 2.9 134 

6023 
1003.7 
t3.4« 15 
2.751 ft 


420 

69 

161 


350 

53 

119 


Sard/ '4- lOp . 
sntit loo .. 
'Tn+MuirFant _ 


367 +2 
60 -1 
139 -a 


723 56 05 24 5 
ltd ©25 I 24 1178 
74.74: 1.7 '49 >14.9 


INDUSTRIALS (MisceL) 

15* '119 AAH 151«f+l • 6.79* ft 1 6.4 I ft 

UZV'925 teGAABUS J Qlij* V I kadi 3V 2.4 : 1.4 1 15 5 


255 >175 >AGB Reward! 10,.. . 223# 
124 I 92 AIM LO,- ._...> 93 * 

1 M • 57 iftAargnieGranu.- 1 57 ' 

112 1 70 UteronmBm lOc.j 94# 

66 ! 50 lAMn I 65 I 

10b l 94 ffWAfcraett lOo ‘ 97 • 

3 (4Brrbi*l( HIobl 8p . , 3d I 


140 I 


125 


UMrtlrimllk 162 -1 


115 bnn j 130 .+2 I 


‘W +rrr( .. uu 

8$ AnAerbHLlOp. J UO 


65. ft ' 44! ft 

*575 • as ft 

20 3 I 1 70 ' 65 
4 .2 1.916.4 '110 
- | - I — ft 
a25 25 '3.7 154 

b94J 23! 40 152 
18V 1.0147(215 
940 83! 53 <88 
60 23 7.B>79 


nJ nOVAmer Crow'SlZO. J alfti. T i Oiyi 1 0 1 34 '315 

,4 » - ‘ 


. 'Ans. Ahtcm Fla 7*/a- *0 > 

a tAnfto Hdrtkc i 33 L 

8b lAdlMmlAAPI Uh> ! 310 < 

24 |Arr«Baa 10 b. 32 -1 

lb 'Arm** Trnfl lOp > lb 

14 bWdei'nd.Ta J 29 1 

3 totwc.Br EmlP.-.l ffl/ 1 
1*0 I Da apcCa+CelMPt _' 210 !-5 

UO (Aaaoc 8m Pprtt ! 300 l-B 

50 jCAtroc. Eneroy So. ( 54 f . 

303 Aw* Heal Senricn J 380 : , 

165 WAwdcSteeiDrilU ' AM l+J 

109 tosa-fAMaMerai).: 


— , — I — I ,, 

. 14> U' 65 64 

i 

I 049|b5| U.UO.9 
! — i — — 1 194 

1 — l — I — J — 

* ©V - ( 54 > - 


-2 


'+2 


I Ml. 771 23 > . 

| 0.79 L9 j S3 klLU | 


lol L2{ 43 k2bk | 


£42 I £3lWAoraABSk2S 

318 1 219 1 Aron Ribber £1 ! 293 

117 } 51 |88 aCrw_ ' 386 

330 278 BETOrM 1 S£ 

87 60 +1ETEC * “» 

312 248 SOCGro+s. 


85. 0 4 ! 4 0 > - 
I . I© 35 ' 26 '14.4 
: .. 11019 1 4J 18.4 

j+3 : U80 24 a4 124 

I . I *64) 5 ft 16.7? ft 
l+V I 012^16510.7 ,223 
1+6 I 75© 58 I 2.4 ' 7.4 
'-4 1 17# 1-71 2.4 >30.] 

• I 140 15 1 65 134 


1-2 

(476 > Op 9pcCeLi200i-06 J £490 1-3 


295 (BTB _ 


350 '-1 < 


390 j 337 lEartrwmjh 380 ‘-3 1 1751 22 


10 40 I 2.7 103 
77! 34 I40h98) 

un 


64 ]BarbpmG*p2>/P 

» (BOTM Hedwn — 1 

1 T6 

[X38 /s^'esnr/ 

!»0 teewiam UJ 


HW U3*#rtUl7 Cos. lOp. 


j 125 !.T ULj: 

Tjj.USH.Tj ' (feel 1 

(Charted 10, , 90 >.. “ | T22S 15 I 

D5 fr... 

333 


‘|s 

I I 70 


3*an.: 


J1SP.....TJ 





!-i 


hi 


i-Tnrib 85 

|P*9fcr-Ka!rnIet — 282 
Grp 10ft — -TJ 109 

rO»d^> 212 
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227 1 182 tTamC? Inr. TsL 

380 '330 lFaddonS Gen — 
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12i J 10 IFlrsl OartoOe Aseu - 

2T9 ” 242 taimSan-Aai 
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18*jj 12Q 0» Warrants 
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153 1 122 I 0o7kC»UiiLii1499J 


SHIPPING 
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530 foaejSbtpCl 

52 UjcoOsIJ. IJ 20p_ 
IVWffSeasFrin- 

9ULy4e Shaping 

9 I 0oPfd0rd5p 

3? (Mersey 06 l>Ms_ 

36 'MiKantDodaO 
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304 IP A ODeWQ 

74 iRutmai (W.l_ . . 
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-5 
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— 
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12 


32 


BO 
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+1 

405 

-16 

97 


£22<i 

-1 
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L. .. 


iX ZO X5 2^9 2 *‘ I |L )m ^ nk J 

I 10 9 I <0 9 latjj 12y_Po. Warrana 

I (80 20 144 140 390 440 [Fleeing Amertun^-— 

60 9 1 27 9 153 122 I Oo 7 k CaUeLn 1W4J 

* 278 235 ttewKQawibnwSOn- 

) B f I — 2tB BO [nensog Emerpme — 
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I Mb? 3? I Z4 1 222 113 UM tateisdng FledgHBg_- 

.' 4x1 L* | 32 IX.9 560 406 fclemwJapaoesr 

i is £0 1 2b 245 U9«J 101 talemmg Mercantile .... 

I +3 _ I _ 2*J 134 1 103)sF)e*uog Oi+ndas Tst . 

OotI * I L4 1 9 163 1 120 IFIerreeg Th*. In 

3251 «A I 2X |15X 33* '276 |Flenipg Uia.ersM 

f O.9 150*330 74 ( SBiyFipeign A Col 

LSI 1 IbX tjJ 58yFole«m Inc. 

8*136 42J 5V *tJ Go . Cap. 2tjd 

ZJ I 4J UO) 4-lJ JOWrandinM Inc 

I 155| L£ I 4.7 24 0 327 T Zb7 X T«. Cap. 

satXDdLl'ZO 44 7 121 1 42 CBCCaeha! — 

13.75) LO • 62 220 37 £* Da. Warrant. — — 

Z | — — — ia 107 t T Gic64 (tec £1 

05^23 45 108 184 U5 (CTJapal 

40 L7 4.7 16X M3 IDO tGanmare Arpetlcan - 

BlffkJ * rax - 63 42*jtGarl*Bpre IM.A F. TsL. 

a*%JlHC *58 — 14 7 1 Do. WK-aidS 

126%!- 11X — 2bl ZXt fcenCKMMawl 

Lll,%| — ia7 — 120. 1D7 fodetal Fowls Sp . — 

0 59 2b ZO 3 0 127 109 Oo. Com. 2p 

tdBflZS 4b 120 160 138 fon.Sribln.12ia>--. 

ijm ZG 30 205 112 100 German Small In? 
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70 29 j 20 253 2M toloeelnw. 

- I _ I _ _ 346 202 foeenWarlnr 

0b3| LO 0.4. — 280 215 Krestam Hoese 

[7), *2 - 1 2 - 265 236 foac'wenon 

■«184|L5 IB 3<X 163 137 H.ertata 

♦Iff 3-7 40 T9 Jl 25 I Do Warrants 

+10 0 U 63 168 25* 227 kill( Rllhp) 

gd*5 42 32 9b 320 234 IMeoewlettlm..—- 

D * LI L2 — 540 448 lint. 1* Success 

10012 26 243 236 204 Westers CawM 

0.79 08 L2 — 62tj! 46ii)»M Assets lOp 

115.0 12 34 364 25 Ud Oo. Warrants — 

M0 tS 82 212 104 e7 1 0* *),% Cor. L* 1494 

N2JU46 28 *0b 248 32 Uersey lien. £1 

g2bn L3 4 J 25J 132 104 U», HoMm*- 

•75*1 10 5.9 163 64 bl UweU-. inc.lOp...... 

t7.5) 20 7a 80 14)J lb»J Do.Cap.2p_- 

1 7) i_6 13 32.4 3*0 | 332 kersune In. 50 p 

430 Ob 1 15.91(105) 161 1 126 L*e Vie* In 

IX 1 127 tLraes.& London tne.- 

141 163 ILjw Debenture 

40 3iyie<M 'nr. IncJOp - — 

toO 1X4 M.C43.5P — 

32 22 15.9 165 1*2 [Lon AllPAk 

25 4J QflS) 325 244'jrton. A Cart. 50 b 

_ _ _ 193 160 ken. 4 Straihctjde — 

1 36 Z9 13J 98 70 [Loodod Trpst— 

08 8 7 22.4 97lJ 75 Lowland Inr 

I - _ _ 322 280 IMACtaal lac. 10p— . 

— 493 439 Do. Cap. lOp 
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SHOES AND LEATHER 

Z35 197 |FII Graap | 208 1 145 75) 3.4 3.9 IOO 

233 176 'Garaar Booth .„ ZJ 203 . 8.79 3.7 62 61 

45 32 (He attain, SnB 5p _ J 37 _1 _ _ - 

1871, 138 Lae*ert Hth. 20p ] 138 M.703O 50 9.4 

98 60 lltewtntd A Burton j 80 ... 300 OX 55 — 

120 81 (PrtUrdGra — Z_ ) 106 12 50X4 7.4 4b 
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111U 650 
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130 70 
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SOUTH AFRICANS 
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[Tiger OauRl £18 
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uZJ 20 LJ 37b 
00 2.7 I L3 283 
d2l 20 I L9 '24.7 
. ISO 20 I 3J 1114 
4 j - [23.4 

5.4 - 5b - 
35* 3X | L4 32.5 

uduiaono) 

4.4 U I 52 123.9 
40 L2 1 60 |M5 

I flOfl 14 I 3J 202 
1M31 3J 1 OO l<89 
B4 231 52 HOJ 
160 U 1 50 117.4 
. NKJO069 1 62 I 9 
dl.19 2b 1 3b '14.4 
U 751 Zb Z3 [233 
2251X9 10197 
9M20 1 6 4.0 1223 
73| 23 5.4 18b) 
20 17 39kia.4 
.1 105 91 j 23 35 
I 1 75) 32 ' L4 In.l 
72.7] 20 ' 33 (14.8 
531 23 Ub 362. 
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:d ■St 3 


77 1-2 40 Lb I 7 4 riDl> 

87 1-1 630 22 1 4.9 IlOb 
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225 J-l M25 40 ) 13 ]28 6 
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255 I . .. 930 32 ' 20 <221 
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155 -S I 6920523' 10 29b 
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113 1+3 d? O Z4 I 3 8 114 0 
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67 ( - [ 12# 9 j 2.7 ♦ | 
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85 . 63 15) 20 1 52 lUb 
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525 [+5 I «2Q[ 3.7 051701 
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242 I .' 6251 2.7 ' 37 1lL2 
365 I.. ..J 2.75 9 1 11 1 9 
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1140 SEcTZOt I 156 cf. .. 

. 35 Sekers Irt. 10o I 59 I. . 
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5b ZJ U 100 
-I- - 153 
50 33 4.9 67 
40L7 93 83 
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Q7%M60UCL7 - 
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W.41J69 lb 93 
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I 4.1 I — 
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I- I - 
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1511130 
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at 
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258 ... . 

495 r._. 
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10>j ... 
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12tjL. .. 
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UO .. 
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«U ... 
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93 

26 ... 
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1X5 
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44 
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250 .. .. 
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4<7VOf 3b 
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23) IX X4 
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L7> LO 3 0 
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515IL2 L7 
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80 9 »S 
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9 1< 
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ll3 L2 1 L7 
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220 180 Manoe Adr. S. TsL £1 
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27 20 Da Warrants 
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U5 63 DaB 
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130 l(»j Murray Ind 
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184 154 Do. B — 

292 267 Mirray Veidores 

101 7b Mew Aus. In. TsL 50c 
392 1 354 VewCdonSOp 

7b 62 tew Danen OK Tst — 
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33 77 Do. Cap. — 

11 9 Da. NewWrrtL. 
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123 « North SwAaw 50o- 
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101 70 PaaGc Assets T« 50p- 
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96 
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UO . ... 

76 
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131 113 DaCwnPtgPrM — 
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£78 i £63 ‘ -M>o3*C.tl 95- 7013 J E63 .. 

242 1 1TB tuoi.ri.10s 1 207 . . 

IriJ LUjEi L-raos 13p -I isy-.l 

32 J 25 FAC Era To IOp J 2S*J. I 

■72 1 » K+ lenwi 10? - _ . 58 J. 1 
85? ■ 700 'FranlmgiorGro. - J 730 j 

46 I 57 ?nj«<J J AO). I 96 1+5 

522 131? fVGtt Or-md 50X0 - J 355 j-5 ' 

157 [120 numifrdTnnt 1135 .... 

34 rgi-HjrncniMTr, 5p [ 38 *£ 

106 I b3 >H«h»SSl 65 .. 

855 15>U iHcndertim ton Gp...i 7bO L . 


27 • 24 'in.ert-rtrlCe ' 26 

1H . 41 UtcrrA Xme 0 to - | 126 

125. ! 83 .e^.^rika- , 35 

+, 3o -.rtL,.kTvL5o . . J 18 . 


. 7.7*a 9 I 3.7 ! 9 

I I 1 09 3 5 I 5 8 I 7 J 
|...| X25IL7IJ.I 2£4 
027t."M2356J34!l2.4 
L . | Oil 30 i Z J )21.4 


41 > 27 ■ DoCiw.PlJe 31 i 0^30 ' Zb *17 5 

79 < 5b tar+r*mrin*s_ .. I 67I++ ltJ CL75C 9 1 13 9 
49 ‘155 Vjo TjrtcrldB J IBS _ . 11 Ol 9 .85 9 

27 i 18 rt-ahulCo J 24 I... NLXI lb 1 65 |IZb 

17 I 13>>Lndn 5 Ay. In lDp J MU . tL£tt 38 ' 10 ll5.4 

33V Z* te.a» In. Sp 1 26>n . L16I ZO I 63 I 43 

8b . 65 >Ln Mtrotui* [ 83 +1 Tlb5) 33 | 32 (lib 

73 1 54 ■ Oa Md J 71. - — - — 

yo I £80 I Co 7'vrtrXWH15J MO L .. Q7\%l *b 1 0.9 1 — 


1985 

High Law 

100 ' 370 
154 L 114 
An *320 
367 I £18 
7B50 '£710 
<404 300 


45 16 

60 «4 

177 1 120 
83 45 

166 117 

E77 £76 

147 42 

Z31 196 

Ll« 94 
105 72 

82 61 
34 a 
19 10 

250 147 


FINANCE, LAND— Coirt. 

ep Hr : VMj 

Stock ■ Pnc* - Nil tryrCfVPE 


MBS i 
Hflh Low l 


MINES — Continued 

j |+ pel lh 

ce+rfr I Price I — I Net 


>M & G Grow 698 

’Maitdm im. IOp — i 1S4 
IMantnlB.P 15P- 443 

Nlercoiae House. - 1 2H7 
bleuwme CJOfripPf J£710 

IMAlAHtn.. 388 

INMCIbkU'iP. — - 15 

DtewnarkM5CB 132 

For OTL see AuNrata 

ktaanaCcm. 37 

[Pwm*r IOp 46, 

Park Place tnrXOp—i 273 
|6PUr> Imeu. IOp ■ ■ (3 

garfrmmes2<» 128 

GE£4VpcAn) E77 

gmUBroL U9 

Frareeoa.Serr.50c- 224 

Oo. Warrants 104 

[utdCwra ATec»50p- 81 

Wewpoellnr 80 

MYeliertonlnr.Sp - 25, 

hYKhpeoilOp-— . U 
rYntr Carta IOp —I 210 


•+10i $130 
I I r*.4S| 1.9 

Li- ray 
1-5 WlOl 


Ub7|l&5 

l _ ILXl L3 

-2 14.74 Ob 

+3 11.(0 33 

. . hl97%) 5X 

.... on, a w- 

fi 


190 Beaim tdtoesS ..... 
I 325 Free Statt Oe>. 50, 
UTS FSGettiMSOc. — 
704 Harmor? 50c — — 
225 Lorame fil — 
051, P«. Brawl 50c. _ 

£12^ Pres.Steya50e — 

829 Sl Helen Rl 

436 UbM 

392 We6omS0c_ 

£15VWJ«ttdWgs50c — 


£24*4+6 K3iML« 
773 1+47 02 COd 9 

766 (+15 -3- 

EM^+IV MlMOt; 34 
£25*1 +1% *M50dU 
928 +38 1Q320dL8 

464 +28 101014 12 

446 +37 +01*6d LO 
nnj+l l+Q565d 2b 




Diamond and PlaUnum 

£*Mi| £30 [Anglo Am JmrJOc — £32 |+2 Q590q LO 53 

no 303 DeoeenW.5c 320 +7 10«4 *-T M 

700 412 Da40pcP(.fB *25 WOOd i Mb 

£111, 519 I npab PUL 20c 55M +20 9 |4 

6*0 965 Lfrietthog IZVc 400 +17 tfod 9 3.7 

805 470 B6B.Pfcd.Mc, J 480 i+U Q90a L4 5b 


146 75 

•50 21 

74 36 ] 

410 300 

145 70 

170 116 

32 15 

355 295 
587 473 

72 65 

236 187 

36 2Vi 
160 60 
15 7 

904 200 

£82 £73 

695 18S 

175 135 


* 

£31 I £23* 


108 65 

4 5 

110 90 

260 162 
160 120 
37 20 

70 33 

108 42 


300 140 

6 3 

207 156 

UO 75 
174 38 

18 M 
255 110 
120 65 

103 65 

120 77 

75 92 

345 250 

124 84 

290 140 

93 35 

56 34 


OIL AND GAS 

s i+i | ♦=!=|=|= 


£15 

EU 

375 

98 

146 

122 

£96 

£86 

361 

790 

nTG 

□08 

170 

75 

218 

177 

95 

70 

n? 

500 

•mi 

70 

156 

75 


42 19 

19 71 

□SO CZ50 
•378 240 
520 370 
U6 UO 
162 105 

9 a 


13 13 13 
9*67 13 4J 
12 IX lb 
60 LO 4.9 
SOS 33 Ob 
bb U 3b 
207 9 18 
3013 32 


039 25 Ob 
198910 <3 
soli- 03 
1501-0 5b 
t70LO 4.7 
«Z7?% LO 3b 
oojJlo Jb 
nwio 22 
014bJ lb 22 
140 LO Z8 


twJ - 73 
1501b 33 
tlOJl U 4b 
MZ0LO 35 
15X71 LO 2b 
140 LO 53 
70 LI 29 
14.25] U 2J 
♦3 79 LI 3b 
ib X7 

40LO 4j6 

aruxi 12 95 

QU%I — 103 
L7] 9 3b 
04 9 15 
Q315q 12 lb 
IZ^lb 29 
12012 3.4 

n.9 ♦ tx 

3013 35 
70 LO 53 
610 ID 3b 
hl0U 13 
33S LI X5 
L73U 3b 
30 IX 4b 
t50 9 53 
130 9 10b 

75(L0 4b 

1 11136) u ao 
I TlKU-l 05 
I 13004 3.1 
| 11251 13 29 
1 935jL0 16.4 

I g652lob|43 
I LIS LI 125 
| 1200 LO j 55 


28 U‘ A 
185 1351 
9 5 

44 31 

61 24 l 

210 as 

19 13 
406 112 
oztJaio 
100 1 72 

lot, 6VI 

32 12 

140 70 

•194 23 

80 55 

76 12 

25 8 

SO 25 
290 120 
209 132 
£100* £67% 
58 38 

5% 

ito ns 

49 38 

507 224 
£50% £«'; 
394 Z70 
545 305 
428 262 
795 645 
66 58 

175 137 
57 34 

207 120 

37 22 

9 5>s 

20 8 
215 100 

33 21 

£67 £60% 

£26*1 £16*3 
260 1691; 

J35*s 107 
39 23 

2S0 190 
72 27 

64 37 

*87 I 48 


PMI Rennes AS1- W 

♦Berkeley E*MN 88 

pBndseOd 1U 

Bristol 08 & Mbs.— . 17 

BrtL Borneo IOp 353 

But PHrafcma 57JW 

Da 8pc PI. Q 72 

BriWilOp 225 

PBrwswiekASl — 27 

ItStyaaOUGaslOp- 77 
MlAa Res lr£02S .. 8 

Bound, £1 299 

0nb>SKlJL91^6. £81% 
HCaWdo n twiONQ, 430 
CarieMCaprilOp— 153 

Ceatwylfti M 

ChartertaiISp — 35 

Chart*rkoaseP*L_J 101 

OmrmiCaaS3 E27V 

VChmdiKEaer«_ 6% 
fCUromootPetHL.. 82 

♦CtaflON 40 

Do. WarraWS 8 I 

Ojde Petroiron 83 ! 

6ConmdPK.Nl — 6 

tfCMnjMAttRes- 30 , 
VCoa Int) Pet Crpe_ 162 

VCnsaderOd 120 

Worses Re CXI 23 

*E*taghORAGas. 38 
jtE^noOUt£Db5. 48 
ELF UK 12ia La . — £M9*« 
Energy CapItailZtap. 56 
ttU.lb.S125 — 175 
BEaerjfr Soros IOp- 4 

Enterjroe Ml 194 

l~i Pi, I nalii an 1T1 in 78 

FakotRes-lOp 68 

VFttraowhPCL- U 

irRratandOKKto - UO 
iFiWenaWsPeiU- B 

fomReAlorSOc. 108 
PGertier Energy 10c. 32 

PGicOa/Nat Re. 278 

Goal PK5p 94 

Great Western Retf - ISO 
■PGrihtiewnftesH — . 68 
♦Hadsw Pet lot 5p_ « 

KwMNMoacoro — 
IIHjgNaod Pnicpts _ 190 

Hmttog Petrol 132 

DtllfecCnr.LA^- £92 
Imp. Coat Gas £1 — 322 
DaBocCrUo 95200. 017 
H« Scot Energy a 128 
♦Mp&bwUSBV- 199 
IitLAOMHitn— 70 
flnrent Efrergy — - £12 

iKfesaiEgdal 38 

LMnBB Drflllng — 78 

KCADriflbglP 40 

HMndOHASl — 15H 

»LonAmEngy«V_£=0 

LASfrn 278 

Do -Ops- IOp 410 

Da9^c0BdhS4£L 116 

PMpgeHanPet 128 

FMagnKGronlOc. 5% 

ttMmxlOp 65 

9MerkBaoWNV_ 25 
rHoMdiPtlNX.. 3>; 
H8*noert<W5a_ 26 
HtawWAHLS _ 136 

IT Moray Rrtfr 5 

PNitiaiQl OH AS02 . 39 
New Cowl N*L5p — 27 

Mew imho OflSp- 87 
n-ZedaodaSCM. 15 
pffltfn Hawk Res— 125 
Monk Hydro 10 25- 945 
tHtkSmlSnlma. 83 

POMwelOc 8V 

90M Res. 38 

MiMeMheaSnc- 75 
ttOUWrRBdVtes- 25 

mtaem^taZOp- 32 

fPafllserlrdl 12 

11 Perak* Res- 34 

PenanriKta 148 

horocaiUi# 152 

fPeMTddSA 09^ 

yPetro^aPetrttem- 39 
IPMrBAtellL- 5> 

KncLPcL£l 185 

PieiMnrCoK. 45 

Ranger 0« 285 

Royal DwCh FUO — £95% 

PSactsi A025c 274 

KaaaaSOp 395 

Da7pcPf.£l 65 

States* 153 

ttoofenesttes.'iOp 37 

SnentgnOtl 145 

E-Ste*a Rmau WV_ 22 
PStrotaOfl AJ0J5— 8 
rta-aWPet— _ UP 
CJSnWiOflBmarlp. ISO 


« - - - - 


-2 170 L4 7J 14.4 

►1 130024 75 66 

-... Sb*M x 1U — 
+2 tl3J*3b 83 6.4 


SsZ b 264169) 

3.50-8 ibtasb I 
-2 10 lb 4.9 K16« 1 

.. .. H20 63 L4 [15.9 

H, QS240) L9 63 83 


1+3 | -I -1-1- 


:d 


Lb 27 73 
9.9 OL1 - 
20 6.4 93 
40b ELS — 


-1 1200b 7b 


ZI 16b 10b 




t-2 — — 

»2 — 


-^..trQlb%j 4X j 4X 53) 


+10 LI X2 lb 34-2 

sS25 3-2 4.9 8b 

+3h Bfffl* • 43 * 


[ mn zi 5* Bb 

GB15t M 38 105 

s- tzz t 

+3 33-0 33 65 43 

4.99I A 10b - 

9X lb 8b 103 

0l 7 7.4 27 5b 
— — - 64 ! 


OoUpcCrLr^WB 112 
►Taskar Rw IrSfl — 24 


-1 I -l-l-l- 


— VV% - f/3 - 

-% ?30% _ 104 - 

ULC 29 72 53 

®1« - OOJ - 


190 140 
15 Idd 
19 12 1 


135 TO 
£21 £15 

£21 780 

£79 £48*j 

£37 £25 

33 lb 

582 400 

77 35 

£U)U 575 
*£17H 675 

131; HJ+ 
£15t< B43 
£86 £49 
975 590 
780 530 

512 SOOt; 

34 22 

775 450 

£33 OO 
US 80 


ug tv 

1021 ZBV 
25 « 


144 90 1 

392 270 : 
98 52 

20 8 | 

1 °lJ 

9 4W 

BV 4*2 

12 1 : .4)2 
68 30 

38 15 

227 138 

15 6 

18 7 I 

28 14 

35 Zl 

122 24 

605 345 
17 10a 

32 16 

6*; 2 

U 5% 

64 20 

42 20 

24 14 

6 2>a 

38 2b 
48 27 

12 7 

10*3 6% 

120 50 

103 35 

38 22 

174 106 
72 2fi 
195 127 
3h 2>l 

20s 17] 

163 112 
53% 29 
Oh 40 

43 26 

130 65 

5 3 

72 50 

31b 204 
12>z b>j 
19); 7 

23 11 

310 232 
60 38 

31 9 

164 58 
22>g 13 

16 Sh 

124 70 

9 .3% 

30 16 

23 6>j 

£ T 

in va- 

T32 122 
47 15 


290 212 
250 UB 
175 90 

650 650 
Z7 U 
55 34 

38 17 

650 2U0 
275 165 
275 185 
2B5 175 
250 90 


305 1190 tlranch SMl 


I. — I 0100, 

4-1 * 


Central African 

750c ... — — | 150 L_ 

eCCLZSl W.._ 

prbBOOM—J 13 I. — 


Finance 

CarpSASLSO — as - Q7i 

Am. Coal 50c CIS — Oil!! 

oAner.lOc >25 013! 

Ata Gold Rl £52 1, +1% QUK 

mIHc £25 — t£QL 

gaaGoMldp 18 ... 

CttdFtekh 417 +9 24, 

RandCoaSp 39 .... 10.1 

el Rl 5750 0171 

W48c 750 . — 0191 

A Base l2Vs> — 32 .... 

Fields SJL 5c— B82M +2B dUI 

ug Cans K2 £51 0871 

SeWKZSc 958 — 010! 

NW58DL40 530 .— QZ 

Win 50c 32*0. ... US 

I London 15c 22 

I Win. Praps. R1- BO .... NQ6! 


’ AuatraBans 

FAtroJOestASOJO— ) 944 — — 

P ACM 50c J 94+1 — 

yAMa1eE4ttn.NL- 12 — — 

>Asla DMA Mlarrah.. 2% — 

Haa-NMNCHtamNL- Ms ->a +- 

PAasMiaMagHJ— 7 — 

reMrtera)RB 18+1 - 

FBbckKaiMkB 19 - 

♦Start Coo 91+2 Qllk 

rBwgaamUelKka- 91+1 QP% 

yCRASZ Z74 +2 IQBc 

PCarr Boyd 30c 89+2 — 

TCeotral Ktagomfle. — U>2 - 

yCeatnt PadBc Z3 — 

PCoosEU Mg Areas NL 2 -ta ♦- 

PCoopenRB.NL 7k, — 

PCutusPKNI 6 - 

PEagie Carp 10c — - 5 — - 

PEottcoortZDc -63+1 Oh 

PEasttroPetralAas— 19 — 

pE aas ei or Mi nes 193 +3 - 

Pima HSI GcM (LI U - 

pErrt am pwZOc 17 1 ; -b — 

PEntarpriseGId — _ 28 -1 — 

PForwyth 04 Gas — _ 29-1 — 

PCenEtpAUrterMs— 64 — 

PCM Kahjoor1re25c 508 +18 C3Cc 

PCnal Eastern Mas.- 11 . ... — 

fGieat Victoria Cob) _ 18 . .. — 

PHMC Aast NL20c . Vl - 

PHaomaNW 6 _.... - 

ptoritaMItAiaZ- 58+1 

PKM Minerals NX- 39-2 - 

Ptottaa0cap(1963_ U 

ptramoeCMNl 2 * 2 — — 

WaaailflttogSML2D_ 21 

pjtnpeflic Mtts 45 +1 — 

IKataroMIdZOc th - 

PKia Ora Gold NJ 7h — — 

fKNdrtaer NL25c_ 56 . — — 

pMr+fcatterra23c 40-3 — 

PMetals Ex 90c 23+1 - 

pMrtnaHwrrttsNi 156+4 - 

We u anarMacZOc . 44-2 — 

WIIUHIdgs50c— . 138 +1 03c 

pMrtHtebfc EM 2Sc - 2+ - 

WANS Sees. SWL25- 16 ..._ - 

gNortfc B Hdl 50c— 128+4 G06t 

Nik.KM«rt 48 — 

JOaktridpSQc SB — 

♦Otter Eatt* NL -31 -- — 

fPaxWl25c 108 — - 

fPrtt Padbc Pet HI 3 — — 

Parloga MoffExp 5p— 55 .... — 

VPel»¥Wbend50eI 248+2 QlOc 

TTrltNi Urt HI 22 - 

fPortmaiMWag 36-1 — 

fftrte* M NUNU Gald— ZOt^h - 

PRenboriSOc 283 ..... 010c 

TSrartha BoTa HU. 38 — t- 

fSansoo ExoFa NL _ 12 .... - 

VSansGnkalU. 358 +1 QUc 


SpargaErf* 

SwroReMc— 
IkawelHaiASIUS- 
IMGpUWdsNL. 
West Coast 25c— 
Western Qrt50c_ 
NMPrRtOOflSQCM 
Uteri Eri-ek 20c 

mater itaNi 

Torit Resources 


14 -2 

194 — 
ISO — 
40 -2 



650* 

Zl 

35 

S :: 

170 .. .. 

185 — 

. 175 ..._ 

no ..... 


?Q43f — 68 
*33 — 29 
riB> 12 6b 
t«0MdU 93 


... I tlO-OJ X2 1 65 K5.C 


30 lAma4>andidon. 


MbccflaaeDK 


1011 ] 68 
41 25 

95 51 

156 105 
6h 3*s 
210 139 
£64g £50; 
475 373 
455 360 
32 B 
190 151 
70 42 

54 4* 

170 127 
170 124 

288 2061; 
027 £102 
•368 268 
85 54 

575 465 
56 26 


OVERSEAS TRADERS 

Afrian lakes 86 L_ U-2 

feortbrndtCTtaJlftr- 29 a 

BausttadlQp 60 — 

FbrtayUwmJ UO 42 

VFlrstPacdxInSc. 4*, QQX 

UN&DuflB 172 — IbL 

fe.Nttm.O0 £61 — ®21 

iTrtJ’BS.Cnrs.a 395 -2 20. 

lochcaheU 370 +2 18J 

lacks Wm. 26 — L 

Lamb) 153 Hitt 

<esc» liwttta 62 ZL 

Dchi)W)sbi.20b — 53 — 29 

PlfsoaZattL IQp — 190 ..... 152 

OaWWVlOp — 150 152 

Polly Peck IMllOp- 222 .... IX 
DaSpcCtLomOB. 020 — 091 

tEAHidgs. 268 — 2 

Slme Darby MHL5 - 54 -4 srfROJ 

SMtaa 550 — 16. 

iTaar Kcrtt. 20p — 58 - 


For Anglo UM Oe? see Recent 
Ce rteantal MidlL—X 180 

Caky Res Coro — 65 

ms.Rfcrtli.10c J 325 

Eones InL IrlOp — J 36 

anpton Areas lfk>._| 145 


l—l —I 


B-Z 21 6-2 
53 25 82 

3b 5.4 *6 
X8 L7 102 
L7 83 8b 
lb 2b 35.4 
L8 72 103 
13 7b 14b 
32 5b 65 
Lb 93 tarn 

- ZJ — 

♦ 8b ♦. 
48 4.9 4b 
48 4.9 4b 
10b 23 4b 

- Bb — 
17 LI 27b 

* 62 ♦ 
29 42 92 

- - 92 


— ; 

toiooc 

L4 

— 

3-75 

a9 

+>a 

020c 


-10 


— 

T 

— 

— 

*r 

7DX 

22 



14.0 1 


LO 02 34 I 19*«4rg,le Irnst J 32 L. - - 44.9 

lb 22 20 1 U'/PAid Ittert# AS02S -f 13 [-.. (BcilB 117 33 

10 14.7 107 I 73 lAulhorn, Irr 20o — [ 77 . . — — —192 

_ _ 267 i 197 I Baltic Sp .1267 +12 20 6b 15 '1L6 

14,34 IM,' Tlj'Eartfr! Is A Fas Ztjo J 8 .... OX) «b 18 '20b 

- | _ 152 75 iBetLetrj Technology ' 9S J UGbJd lb 63 ,10b 

LO 32 £13 91Z lEaaect«c07> iwrs2c_| 925nP QlW— 'Obi — 

Lb 113 120 1 75 Gf8n"» tors. £1 1 100 I — I — [ — 

_ I _ 115 1 87 WmaArrow 1 102 kl 29 23 35 

n n ifi.sg nn o™-r. irua +7 onJ — IfBJ 


19B 

W0I Urt I 


94 M 
235 130 

5»; 11 

157 118 
U7^ 69 

a s 

143 93 

97 68 

106 69 

6b 43 
90 62 


3*7 242 McLeod Russia. 
225 186 Do8.4pcCwJN.90J 

815 >714 Horae £1 

365 ( 255 Plantation A Gee In 
630 1470 WWamsooU 


PLANTATIONS 

« I «.:'M s Us 



Palm Oil 

69 

-3 

280 

Yl_ 

— - 

**3 

138 


70 


19 

— b 

99 


69 

69N 

Jf 

43 


64 

+z' 


BB- 9U ♦ lb 

£364, — . 350 43 38 

300 -3 165.73 45 40 

200 -3 84%) 7b 6b 

715 — _ glZ0 6 . 2b 

267 50,67- 2J 

475 200X9 6b 


ff5%j - R2l - 
2012 L5k5L3) 

1g669) H 42 [3L0 
bg20 25 28 IBJ 
LZS Jb [ 12 1 27.4 
40 3 J 1 22 1202 
13U * [57 6 
Q8N53 ta3« - 
nod 34 1 Zl 16b 
KM, — I 63 — 
01[L9 06 - 
-1 - 1 - 5.7 
90 4 7'18 17.1 
35j LB j 52 12.9 

690 10 | 74 19X 
0.71 4 26 6 
Cl Da 12 50 166 
160 42 30 1LD 
6 0 29,93 49 


HINES 
Central Rand 

£13 [626 burtiaa DeepRl 646 I 

735 1390 East Rata Pro. n 473 

110 95 EgoBCona 68 

rev £51 ftacrtted'a Ed- R2 _ £5&\ 

225 J 120 Simmer A JacHROOZ 1X5 

481 1 214 (Wes Rand Rl 236 


350 127 
120 60 
550 287 
40 24 

215 115 
260 135 
£22>a QJi, 
310 190 
335 195 
55 S 
375 245 
685 533 


Un le w MHra ta Mfarted, prices- and ow-dlrlde ndr art ta pence and 
denoni l «w»)o>sai*2Sp- Eniroted priceimrtwgs rad as and twpt we tend 
mlatest wra n tt rep nm aw rtrr wt n i al . where posrifle, me n prtrtril aHnM- 
yeorif flflwts. P/& we eafcatated on %w< tksMMlm basts, eamtugs per 
share bring c a ngnard on mTO after urattmi and awri ta ft d ACT iteere 
apMl abta ; brachriod Bunas nthcate 10 pet cert or more MBerenca if 
cata*tttdm M afrd teri tartim- Owwawf tncuian" ia>»ln n * tt*i8Nrttntteg 
flds e nwro * gross ArtOeod cows to praftt after mating, wch ttg 
emeptteM pwflBtewfs tan todattop enhmttd enria of offsewMe ACT. 
YWds ■+ band « nMSe prices, are gro« adpBMd to ACT of 30 per cent 
•«att allow tar whte of declared tt atttrt am riglt. 
w nap stodE*’. 

♦ H Igiti and Lows enrkedtiHi hare bees adtasaed 10 Mow for rights taanes 
for cash. 

t . tatertm An hm e ase d or w a n t 

♦ tatetlii state ndre£ passed -or deterradL - 

tt TaHrre ■ non-rmatems-on mPhca lt on. 

4. Ffrrnu Or report awtt lrri . 

9 Not efftowBy UK OsM. deategs permtawf wrter Brie 535(410). 

+ usu OK fete* on state EsrlBage and company oat sabfeetcdta same 
degree ol reudaua a u HM aetontfea 
XX Date t* under Rrte 3350). 

4 Priee at tine of saraenstaR. • 

T InttcateddhMBii after pntlteBrlpatetarriMdslisae; cow relsdes to 

prenoas ttriden* or forecast. 

♦ Merger Md or reantedsattm la progress. 

6 , Rot un g a r tefc . 

4 ’ Same teritai : redrew) final aodtar radaoad aandogs lorikaaed. 
f ForaoattdMdatM; sorer oaearotagsBpaatad by tatetctalerlmMatemwiL 
I " Cor^MtaN* lar c n awt rs tpn of tearesmk aprt ’faMdnjiforbMdotei or 
raaktag ady for restricted roridead. 

8 Corerdooite tdtow tar staves white oay tea raak tar dfridead at a 
Itena data No PfE rate (aaaRy prostdod. ■ 
p ■ No far mte. 

&Fr. Betgun fma. Fr. French Fronts, ff Ytaid hated m iniiiiplkn 
Tramary HI Rate Mays watairaed mM omtarNy at slack, a Tan fraa 
6 ngarrttesed moreaertas or otter otter esttwatC c Ceres, d DWdwrt ran 
ptef re AHoHe oa part of caatw, carer ntsM an cMdcstf aa W captu. 
a R eflo nttUe yae*L 1 Fte yseta. p Asawnett dtaatand art yield. 6 team) 
dWdart art yield tear wxtp bme. | Paymem trom capital saases. k Kegra- 
ra Inurim Wteer fraihMteaL a IDglm tew peottog. a Eandopi based 
aa iwe h tataan figares. aDtrtd urt art yteta eactade a bkJM pajirrma 
I ladkattd ttridend: cosar relates 10 prertOB dMdemL HE rata based m 
taaesMoM amngs. a Forecast dtrafcmt eorer tesedm wntare law's 
a a rotagt » Stefca to lora tax. a DMdairt carer ta emessM 100 Ikres- 
1 0hrteod arid yteld based on Berger terms, z OwMreA ami rieta ladwie a 


186 98 

7D6 '295 
322 1 16B 
QTU77S 


Eastern Rawrf 


osMod'trinSc 

iDaKaRl 

tern Trts.Cc. 50c. 


489 I 313 (ERCORObO- 
829 356 KrastrinZSc. 


Oil 30 1 Z3 )21.4 
Ob' 30 J ZB '17 5 
CL 35c O'U ♦ 
110 9 .851 9 
NLXI 18 I 6b 1 128 
112a 38 1 20 Il5.4 
Ll£l ZO I 63 I 93 


256 135 Ledta65c 

173 95 iMwrtrato R025— 

Z79 125 B. African Id. 35c . 

16« 9bUblBkfamtta3Sc— 

£Si, £13VW)teatateRl 

107 29 IWh- regal 2e 


Fir West 

09 SSteRl.., Z Z 

132 UMaxtJ8>20 

717 [ Doond mt el a Rl — — 

410 |EutttamdGIL20c- 

J09 CbtergRl 

223 hartrimea IDe 

U9UtOao) Bata Rl 

990 [UbaroaH l 

443 pSlmtttaSOe 

H8V¥»tt Rapes 50c— . 

43b jUeaienpeRKl 

167 msstere Arete Rt 

EZPj We w ere Deep HZ _ 

APjrZartpmlOc ZJ 



yield. 8 Preference terkfend passril or 
tander - price. F OMdemt ate yMd bta 
estunaaes tar 19B48S. G AaunM dMdi 
or nteu eaaa H Written* md.ytaM b 
■emmaio tor 19B4 K Fare bated » 
1984. M DMNadmrt yfridtaaMm pro 
198&86. N Diridrsrt aid yfeM tuned on 
to- 1985 e Flparea based ai prospeoB, 
fl Gross, xngtaw assemed. ZMridenc 
AbBevnattaastMez ttriWaoL pet sen 


ell natorhy ri slack, a Tax frea 
eresitemKc Ceres. dDMdwrt me 
rmsMaa rirtdaadm tad opts*, 
ned dtaatand md yteht h tesamed 
nem from capital sane*, b Itareo. 
Mas taae penriog. a Eandopi tastd 
iMdaaetade a weriri oajmew. 
ntaas dMdenrt PfE ratabasad on 
caare teaed aa retrioai rear's 

Wd core? ta eacess ri 100 rimes, 
rw. z Dsridena art ytrid ladwta a 
View paymeoL A Hn ritMood art 
*ferred.;C Cttudan. EHtatemi 
ed on prasaeoas or mbar affldri 
nd and ytaM after pending nrip am? 
sed on-prospreso or otaer rikM 
promertns or oNIctaf apraia tar 


’ ririttc aesrit Mas 


REGIONAL & IRISH STOCKS 

The frihmrtrgi M a aetacltaaof Regional and Irish sudo, the latter bataa 
quoted In Irt* currency. 

Ataarlwato-— .1 96 I I Araott- 1 194 \ l 


Atomy Im 20p % 

CmgARomEl— 788 

FtafayPhs-Sp 59 — 

HlgsmB Brew 99 ..... 

HottUoa) 2Sp — _ 728 -10 

leMStakO 90 

- HUSH 
FtartUla«1988- 
NaL94,5>84f89_ EtTfl+t, 
Fta.13% 97(02 lliifed-£ 


CPI Htdgs 6U 

CttWf tads IO -2 

StfCftfs'Hj'ZIZ 60 !Z 

HritBaUMpL. B +1 

iNdiRopas 48 +3 

ttacobtWbiRJ^— gp, 

Unidare 1 ]86 1+1 


“Recttrt lssues'' aatf “Rights" Page 30 
. (iBtemaUoial EgBw Page 36) 

P*. unkM .. b **** * fa "N> „ CwNH tteift hi bn SI 
Exckaages IteouWeal Ure HoHett KfaWna far « tae of £809 
■n far each recoritj. 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Financial Times Friday September 6 1965 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declan- Last Account 
Dealings tlons Dealings Day 
July 29 Ang 8 Aug 9 Aug 19 
Aug 22 Aug 29 Aug 30 Sept 9 


Allied-Lvons and Distillers feature in a 
st. of intense speculative activity 


day 


Zeote and Bevan and closed 6| 


Sept 2 Sept 12 Sept 13 Sept 23 to tbe good at 227 p, after 29p. 

NmMftna - dealings .may *ak» Elsewhere, Life issues remained 
ptoc* from 9.30 am two business day* „„ o£f er with Equity and Law 

10 lower at 260p and Prudential 
Earlier discouraging events in 7 down at 688p. 

London stock markets were international debt worries 
quickly overtaken yesterday continued to detir potential 
when it was officially announced buyers of the major dearers. 


around 10 am that Elders 1 X L consequently, quotations drifted 
was attempting to form a consor- lower for want of support, 
tium which may bid for Allied- Uoyds relinquished 9 at 423p 
Lyons at not less than 250p per ^ NatWest gave up 7 at 6S3p. 
share. This development followed pears of possible bad debts 
heavy speculation in Allied over resulting from the atrocious 
the past few days and triggered summer which has plagued the 
off yet another round of specula- Irish farming community this 
live activity in other possible year prompted a fall of 20 to 
takeover candidates. Allied’s 325p in Bank of Ireland and a 
shares touched 295p before clos- decline of 4 to 13Sp in Allied 
ing 18 up on tbe day at 285p. Irish. 

Allied's board and its advisers Among recently - Issued 
later described the intimated equities, profit-taking in the 
.« "ludicrously - - -• - ■ — « 


wake of the interim figures 
clipped 8 from P i?er at 153p, 


Initially, sentiment had been but buying ahead of the results 
dampened by the continuing in- due oa September 19 lifted 


vestment uncertainty on Wall polypipe that amount to 143p. 
Street and by the prospect of The Allied-Lyous situation 
tbe sale of the Governments stimulated sympathetic activity 
re maini n g 227 P« r cen * Boldin*, throughout Breweries. Bass 
in Cable and Wireless during advanced 15 to equal tbe year’s 


FINANCIAL TIMES STOCK INDICES 

" T ■ nr T- fg • r 

Oovammant S*c*.— 83.60 83.60 83.39 83.37 83.54 83.6a! 79 JOl 

Fixed Interest-. - 88.45 88.44 88.39 BBJS7 88.57 88.60 82JS5 

Ordinary* 1003.3 1006.4 J.0O7.B 1013.5 1013.9 1003 .9 B48.9 

Gold MIMS. 309.5 289.9 291.2 291.7 290.7 280.1 531.9 

Old. Dlv. Yield 4.69. 4.68 4.67 4.64 4.61 4.67 4.B3 

Earnings, YW. &fu II) 1LM 11.50 11.49 11.42 11.42 11.56 11A9 

PIE Ratio (fiat) (*>_— 10.72 10L77 10.79 10.86 ICL83 10.71 10.5S 

Tdtal bargains (E*t> 22,956 28.165- 23,662 21,878 24,037 21,382 18,338 
Equity turnover £m. - • 382.10 392.73 365^0 476.93 438.98 211.77 

Equity bargains - 20,533 22,281 25,064 26,858 23,982 12,378 

Shares traded (ml)— — ' 190.4 194.7 185.2 231.5 213.6 333.1 

9 10 in 938.4. It Bin 1003.8. Noon 10062. 1 Dm 1005.0. 

2 pm 1005.3. 3 pm 1004.2. * pm 1004.6. 

Day's High 1007.2. Day's Low 997.4. 

Basis too Govt, Secs. 15/10/28. Fixed inc 1928. Ordinary 1/7/35. 
Gold Mines 12/9/58. SE Activity 1974. 

Latest Index 01-246 8028. 

• Mil-10.33. 


financial 


peak of 587p, while Scottish and 


Cables turned easier and most Newcastle, still considered as a 
other leading issues were look- possible target for Mr Jimmy 


HIGHS AND LOWS 


ing decide \iy dull in the first Gulliver’s Argyll Group, closed 
half hour or so of trading. another 8 higher at 177p. Among 
Apart from a minor rally in R e gj 0 nals, Greenall Whitley 
me blue chips, the nnder^.ng mef gteady support and rose 5 
end was to lower levels. Once t0 igyp while similar rises were 
tain, this was masked to a vam, 370p, and Matthew 

Ttam extent by sharp gains in Browllf 440p. Greene King re- 


S.E. ACTIVITY 
INDICES 


some blue chips, the underlying 
trend was to lower levels. Once 
again, this was masked to a 
certain extent by sharp gains in 


1 1985 [Since Compdariv 

"| ^Hgh I Low j High I Low 1 


Sept. | Sept, 
4 r 3 


AlUed - Lyons, Distillers and the current takeover 

Lucas- The last mentioned re- favour ite, however, and advanced 
Sponded to the company s pro- 14 raore to 240p. Elsewhere, 
posals which are expected to Distillers, already standing a 
have an impact on pretax profits few pence t0 good through- 
iwii ont session, attracted con- 
**£ “E? a siderable support after the 
J" .2*“ 1 ^2 S'h„S house close w finish 22 up on 

&&w.asa Brui*!ajssr-"a 

£££t .SA U°.o « >“« »“ ° f 

^ The Building sector displayed 

a dull feature in Costain which 
Financial Times Ordinary share -Aiiinn nmaiN, 


I High I Low i High i Low Dally 

1 Gilt Edged . 

Govt. Seen.! 83.87 ! 78.08 j 127.4 [ 49.18 ■ 130 -° . 184 - 1 

! (3X1/7) (23/1) ; <8/1/» 1 j £3/1/751 0 ; I44 . 4 

Fixed 86.81 • 82.17 . 150.4 J 50.53 Value 772.3 1793.8 

I (23/8) : (28(1) K24/1lf47> (3f1l7B) \6 dayAvemge. ! 

Ordinary 1024.6' 911.0 I084.fi * 49.4 0i iS“S?2 , 

• (22/1) . (26/7) tehllBS) 128/6)40) LjUggH"*"-: 13 B ‘ 6 ! 123 - 1 
Gold Mine*/ 636.9 ; 28ai ' 734-7 ! 43.5 l Bargain* ...! 152.5 j 14Bj4 

: t»/4) , (2B/B) KW2/M) ,(26/16/71)! Value 835.0 802.1 


j (»(*} | (ZB/B) JOMI/B3) j«aj 10/71) value. 


rose 10 to 170p. 


lative rise of 13 at 29Sp. 


7Z5p. Elsewhere In miscellaneous 
industrials. Christie* inter- 
national also reflected takeover 
chatter with a gain of SO to 
247p. Persistent buying ahead of 
tile results scheduled for next 
Thursday helped Bridm move 
up 6 to 127p. after 137p. WSL, 
formerly Wolverhampton Steam 
Laundry, improved 3 to 62p with 
the help of can option activity 
and Portals responded to tbe 
half-year figures with a gain of 
15 at 580p. Impressive first-half 
results enabled Centreway indus- 
tries to rise 2£ to to 17p, while 
Bestvwd firmed 5 to 

340p. Cooksox, on the other hand, 
fell 23 to 31Up in reaction to the 
cautious statement which accom- 
panied tbe interim results, while 
Fetgahrook plummeted 17 to 40p 
on news of the half-year profits 
setback. British Aerospace 
issues came on pffer in front of 
next week’s call, the old closing 
8 down at 370p and the new tbe 
same amount lower ax ISOp. 

Among tihe Motors sectors. 
Flight Refuelling were firm at 
298p. up 8, but Dowty shed 4 to 
ISSp and Jaguar lost the same 
amount to s:/9p; the latter’s in- 
terim results are due next Tues- 
day. 

Among Papers, Bund shed 12 
to 470p on further consideration 
of the results, but USfif — quoted 
Bnnterprlnt attracted revived 
speculative buying and gained 
14 to 241 p, after 243 p. William 
Collins rose 5 to S50p and the 
A hardened a penny to 616p in 
reply to the increased half-year 
profits and scrip issue proposal. 

Leading Properties were easier 
for choice following another 
quiet trade. Elsewhere, Dacian 
rose 35 to S25p in a restricted 
market following the annual 
meeting, but Hountlelgh slznoed 
5 to 465p after the acquisition 


JTJS fs 4 sS%shfi*~£* 


„ „ . „ . . tronics sector with yet another casuauy mtngmee rings, falling 

Tfif, Ruldtiig JNttrtataM depressing feature; the shares- “ to a 19® low of 97 P on news 


a dull feature in.. Costain which 


slashed interim dividend 


be partly financed by a share 
placing at 440p per share. 

P & O Deferred, at 405p, re- 


ussJsr.ErsijBS ^^^SoJSSSSSS »w*KT5rsass B£ , <S2JS *ma& , jrFJ!jSiS 

i»£S5£H&£fSH Shi^JSb'VWJS Sfe&AtSLS: 


subdu ed fa shion, closing a dollar 
up at 3325.75 an oz. 

Rises in top-quality Golds, ; 
often exaggerated by stock | 
shortage, extended to three 
points as in Randfontein, £55]. 
Vaal Reefs rose 2\ to £53K while 
South vaal, £23], and western 
Deep, £24], advanced 1{ and 14 
points respectively. Among the 
more marginal issues Kinross, 
awaiting preliminary results, put 
on 56 to 955p, while gains of 
around 20 were common to 
Leslie, ISOp, and Durban Deep, 
646p. The FT Gold Mines index 
closed 19.6 higher at 309.5. 

Financials mirrored Golds. 
“ Axogoid ” finished almost 2 
points to the good at £52] while 
GF5A improved 28 to 8S2p. De 
Beets, closed 7 dearer at 320p, 
and M Amunint” were marked 2 
higher at £32. Platinums also 
made noteworthy headway with 
im paia, the subject of con- 
siderable UK “ call ” option 
business recently, rising 20 to 
550p. London- registred counters 
showed Consolidated Gold Helds 
another 8 up at 417p. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (60) 

SKITUH FUNDS C7) 

Fdg. 64X ‘85-47 Excliqr. 12UPC 1999 
Tims, lope i9S7 Com. 10UU 1999 
bCNqr. UW -94 Trto. 14 pc /94-01 
Tran. 12l«pc 199S 

CANADIANS «» 
lotL Cwnsa Has. 

M t wu u im 

AIUM -Lyons Scottish ft Nwoith 

Greene King Vaux 

Commn Whitbread A 

I swmw lM DMllb. wotVhJiinpton D«H«v 

BUILDING* C4) 

Voantmldc Pros*. Higgs 4 Hill 

Da ntan WUsog (Connolly) 

1 TOMJ <s) 

Aonucvturn fUmar Textiles 

Srawa CNJ Invc. Soars 

Gnltaa 

iwaumuMB (i) 

Desaatter Im. 

FOOD* (« 

BaOeys Inland fm Foods 

CHoard* Dairies A Matt h ews (9.) 

N-V Fyke 

Fitch LOveH 

INDUSTRIALS nil 
Aasoc. Steel Out. MOM (Hobart* 
lastw oog Radiant Motel 

Booker McConnoll Read IntL 
Grampba Hldgs. WSL 
Hunter Tomkins (F ,h.> 

Longton Intfl. 

_ INSURANCE (1) 

Sued Bwrill Jonas 

J , LEISURE (1} 

Medmlnster 

MOTORS in 

Browns CC) Car Ferry 


EQUITIES 

- a Uft^3 0 ;Hlgnj tow 1 




TJ>. ; 9/8 

JF pj 619 

■{Fj^ao.-o 
>F.M 8/8 
FJ>JU/8 

iF.Pjaaw 

1800.1019 

lOO.-VlO 

If.p. - 

.r.P.27/9 
w. so* 

F.P. 80* 
RP- 6(9 
,F.P. — 
.F.P. 86(7 
F.P. 86/7 
F.P. - 
!F.P.87|9 
,-F.P.. 6/9 
lFJ>.i30* 
IFJ*. — 
l F-P.i86:7 
F.P. 4/9 
F.P. 9/8 
:p^ 9* 
FJ». 8(0 
■F.P- - 
FJ». - 
.F.P.40/B 


66 88 
850 883 

88 68 
CBOlD £19 
41 30 

X40 188 

BO 44 
18 13 

7 6 

SOB 190 
863 188 

148 117 

14S 140 

BO 77 
100 ■ 90 
1 78 , 69 
.188 -118 
B8 «8 
130 ■ 95 

• 77 < 68 

185 100 

86 30 

.118 ‘ 98 
78 • 68 
: 68 . 46 

•115 ;ioo 

107 i 87 
.170 1135 
145 ;10B 
■125 ! 85 
illO 104 
•104 > 74 
133 >117 


*ATA 8a Motion Op- •» 
Abbey LMa SB. 843 
•{•ADercfn Steak H. Sp 84 
AML A AMR. O. • -.“8 
Anglo Utd. Dev « 

SSSSWite:'- 

Do. Worrante *■ 

Banteay PW. ore... • ^ 

Bradwook Bp.--- ^ 

*** . 
•140 , 
' 90 

eo : 

69 
1X8 
49 ' 
130 : 
68 . 
10O 
26 
105 
72 


bgl.fi 8-6 3.4 v.i 
b6k6 — 3.9 — 
ugU AO 3.7110 

bdT.OB 1.1 MU 

bX.B U 8.8 K.6 


bSUMMtll 
14.65 3.1’ AS 6,7 
tis.a 3.0 8.8 6.6 
ul.Ml.Cl.BILO 
togS.H 8.6 3.7 IM 

. bg3.fi 2^8 7jj afl 
bg8.7 8.7 3.3 14,4 

U3.5 2J3 3,8 11.8 
12.071 1.8 3AH.7 

mTb a.V airiVo 
u 3.620 3.0.3.6 13,0 

1.0 3.0 M M.1 
bl.fi 4.8 2.0 U.0 
bg8.40 3,0 3,713.0 
agfi.oc - B.o - 
D2.9 2.7- 2.6 

u3.73 flTl 5JM0.6 
bo 1.1 4.2 UILl 
bgl.6 1.4- i.7 11,6 


FIXED INTEREST STOCKS 


price ‘ S-o 
fi ISO 


1 & ! * i „ i 1986 

>as-e ; 

ip tscS' 

C t N aX) 

< a High Low I 


87.305. £30 
191.443X50 

TV . F JP. 
Tioa ! £io 
68.466 £30 
199.880 F.P. 

II . F.P. 
90.706 F.P. 
— : fj*. 
— F.P. 
TT • F.P. 
li ’ Ml 


■ — • 30?*/ 50 

— . 28is- 284 
'87/11; 861*1 861b 
87|S I 107 | 100 

'28/10,109 -106 

- lS's .13 Mi 
84 H, 31ft- 291* 
16/10 lOOTa 99-t 
18/IB 103 ' 100 

: 6 19 96,+' »0 ( i. 

- ' 1001* «9ii 
• — 100 . 99;i 

— 100 > 96 
— Sppny lppm 


•Australia 9\a% Ul 80X8...^ ; "i» 

» Bank ot Groeco MriALn. 8010.. • - g ff* • • 
■ Brlxtofi Eat. lOVs lit. Mart. Deb. »SS . JW* * is 
8ut^8i Cnv. Un*. Ln. M01—--. }07 *4 

Guinness But. Cnv. Una tn. «*■»«. l » • 

'Eastbourne Watar 8V* RM. Pri.l9» 13«i 

Inti. Bk. for Boo. A Dojr. 9’cv L«. 801° 30»J 
i Keystone Imra llJjii Deb. 2010 15 lOOLtl 
•Macallan Glen. 6. Cnv-Uns. Ln. 3005. 103 - 

.Malaysia lOAitLn. 2009 9J l i> ♦‘s 

NatSnwiOalHel. Bd*. ll-GBb 100 .. . 

Do. 11 Ut 86m. I •9:86 .££'*• 

REA 9* Cum. Prof. - J** 

I Wlntniat 6»*» Cnv. Cum. Pref. — 3ppm » 


day’s rise of 23 
In Financials, J. J. and D. 


Most of the prominent 'move- Se^e^resitSMS P 1 ®* th ? l cul ? i “ h9 *£ y f? ^ redSdandes « its°Dav? r S^J Fnm firmed 5 lo 1“ reply to 

«!>_. . .«ondir, tew. *£&*•£&?£ {fJrSK "^1 th e in««*d OS. proSa 

laoHinff iccuoq iiAnhitiiiMl trt rlHfr . . 1x19 — -■ . . ... flKcanno onv fiiptlmw 


meats 

resulted 


trading 


Crooner (Junes) 

__ FROOCRTY (2) 

DH/n Evans of Leeds 

TEXTILES (3) 

Beales (J.) Brittsh Mohair 

TRUSTS ID 

ArcMmedcs lac. SPLIT Can. 

City A Comm. Inc. Baltic 

Dsns* Cap. Frost (J- J. A 04 

MAO Pa il Cap . 

NEW LOWS (24) 

AMERICANS (S> 

Business computer Cnlllnet Software 
Corporate Oats Scl. 

WILDINGS (11 
Howard Shuttering 

C HEMICALS (1) 

"dictwcau HI 
CASE Security Tag systems 

«/«*.- 

FOODS (11 
Hunter Saphlr 


RIGHTS OFFERS 


i Sa l Latest 190® ' 

Issue; ot ! Ren u no. ‘ | Stock 

price- E 5 | data — — — ■ 

i • Hleh . Low 


ments and - speculative 'activity. EVSTEM^U W 20 Sp 

Helped by sterling's relatively j ’ 1° 412p and g n i)ie disappointing interim mo 2Sf ^ycred left TI 4 easier 

nZZZlE; JEhK Rugby Portland Cemem a couple J)X ar mi i noniritPd « 374p. while sporadic offerings 


steady trend. Government stocks 
traded on a slightly firmer note. 


of "pence to I23p. Among the s^OTOtTlmd ia an unwilling" market "brought cantiously at the outset and gave 

U... ° al “ ,u r “““ UWKVP u Vl na * .^1. ■ nuulu. n-nnnd DltuuM. thn 


Burmah rise 

The oil majors 


ArcMmedcs lac. 
City A Comm. It 


uoucu uu a ajftiiiuv m uici uulc. »-■ — j — ■■ 

At the official close, long-dated 

stocks showed gains of 4. while tJlS , ? l *£SSL^SI n SSl-'K 


to 223p. The leaders passed a reactions 

fairlv dull session with senti- Hawker, at 393p. 


stocks showed gains of 4. while iMmLi « «hi ^ fairly dull session with senti- 

the shorts displayed rises of iV- ment here not helped by the 

Index-linked issues, however. Government’s revelation that it 

met with occasional selling and intends to sell its remaining 

closed with falls ranging to J. J ® 7 & n shares in Cable and Wireless 

„ tt ... 7 Crouch moved up 4 to 96p await- the m.rrent finanriaT 

C.U. resilient 


Cadbury Schweppes’ interim 


modest ground. However, the re- 
appearance of late buyers left 
final quotations marginally 


The unfavourable Press re cep- Group ahod 6 to 102p awaiting 
tion given to their respective newH from ^ vuoimI meeting. 


poor intwim trading statements Major Retailers continued to 
prompted renewed depression in present an irregular profile, 
both GRE and Sun Alliance; the Harris Queensway, - mentioned 
former dropped 15 more for a recently as a possible takeover 
two-day relapse of 60 at 670p, target for Wool worth, firmed 4 


n ™ Government’s revelation that it profits fell some £5jm below -JSST® - * 

speculative demand on takeover intends to sell its remaining market estimates and the shares ^ etn )leum fimshed a shade 
hopes and rose S to 87p Derek shar ^ in cable and Wlrelera reacted to 130p prior to closing ^£? rer i* 57l ?‘ dld SheU i at 
t0 during the current financial a net 10 down at 134p. Kowntref ^P- B™ah were a fizm 

year Cables lost 10 to &55p. Mackintosh shed 8 to 395p in market buymg ahead of next 
Group shed 6 to 102p awaiting BICC gave up 5 to 215p fol- sympathy. Among other Foods, Tuesday’s half-timer and touched 
news from the annual meeting, lowing comment on the static S. & W. Berisford came on offer 300p prior to dosing a net 8 up 
Major Retailers continued to interim profits, while Ihorn following a broker's adverse at 2 "P- Brit °U hardened a 
present an irregular profile. EMI cheapened 8 to 399p drcular and closed 9 off at the couple of pern* to 225p and the 
Harris Queensway. • mentioned on the absence of the widely- day’s lowest of ISOp. On the other h*w partly-paid shares improved 
recently as a possible takeover rumoured takeover develop- hand, Hazlewoed rose 15 to 730p 3 to 14Jp. 


SO • F.P. 
180 F.P. 
47 1 Nil 
86 I F.P. 
6 F.P. 
280 1 FJ*. 
360 ; Nil 
68 I NM 
189 >100 
86 FJ*. 
230 I Nil 
180 F.P. 
16 Nil 
400 ! F.P. 
486 i F.P. 
860 F.P. 


• High . Low | 

BOO I 173 * Applied Holographic* Bp. 

j 340 820 iBmtwood lbp 

18pm) SpmlBrtt. Vending l°P • • • 

J 29 1 # ! SB i Brown iJ.i A 

t 7l« ; Bti lOaret EaL BSp 

547 j 305 ‘Extol — 

fiepm 1 , 46pm;Foraimwg Burtony«»d 

| 63pml 42‘ i Groenwlch RsiourcBa 

• 130 i 99 iHonun TruM - 

35 ! 28 i Notion — 

45pm; apmOoeona Dev. Inv. Tit 

I 164 185 .preetwich — 

, 4pm! apm RTD Croup IR1. <Sp — . 

I 068 i 4M jSlebo- 1 

*505 I 445 ITACE 10p 

300 . 885 1 4* Thermal Scientific.. 


1 t • i. M 

* o + W 

d* Z 

I. 190.5 
340 +5 

12 pm »1 
89 
7i, • 

345 -2 

.. 45pm 
eaprri 

, 127 1 

36 

flpra . 
154 •» 

. 2i -pm. -»a 
1 SS5 -1 
468 ~T 
300 


INOUSTR1ALS (B 
Armour Tract Metal CHKUrcc 

Eastern Froa uc a Rataorint iHjnc Ci 

Fcr pa brook FT. 

London A Northern 

nroH/rrr nt 

Control SncnrKtes 

SHIFHMO CU 

Manny Dock Units Se* Cootelntm 

TRUSTS (*» . . 

Sm Conte Iran Firming Amor. 7*c 

Menrv Dock Units Car. fin*. Ln. ’99 
Flanankm Trust 

(MLS (1) 

CbartetkaH 

FLAHTATtONS CD 
ANb-fWt Fluts. 

MINES m 

Lvdentanrg Ftattenm Aim. Hydrocarbons 


lowing comment on the static 
Interim profits, while Thorn 
EDO cheapened 8 to 399p 


Metal CMcifro* 
Ratanrint <H]K Cm. 
Pf. 


while the latter closed the am* 
amount off at 460p, a two-day announce interim results on grading, slipped 4 to 172p. 
reaction of 37. Commercial September 18. eased a few pence Flessey remained friendless at 
Union, meanwhile, responded to to 487p. William Bedford con- 132p, down 4. Against the trend, 
publicity given to a bullish re- tinued to make headway ahead International Signal and Control 
port on the company by de of next Tuesday’s half-timer and were outstanding for a specu- 


target for Wool worth, firmed 4 ments. GEC,' still reflecting a- on the agreed acquisition of Olaf 
to 272p; the latter, * due to broker’s recent profits down- Foods and certain connected 


companies from Rejam for an 


Golds up again 

South African mining markets 


Flessey remained friendless at gutiBl consideration of £10m; took Wednesday's rally a stage 
132p, down 4. Against the trend, * shade easier initially, further as international opera- 

international Signal and Control finished a penny dearer on tors, reflecting on the collapse 
were outstanding for a specu- balance at 186p. of y, e mmeworfcers strike. 

- - ■ — ■ ■■■ - ■■» adopted a more confident view 

Reed Int. below best Of the Republic’s current 


FT-ACTUARI ES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries ' 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In paranUieses dm number of 
stocks per section 


Thur Sept 5 1985 


«M Tues Mm Year 

* Y V <*£, 


Heavy speculative buying situation. Once again, the tone 
fuelled by vague talk of an immi- « Golds was set by firmer over- 
neot bid worth £10 per share night indications from the U.S. 
from Hanson Trust saw Reed which met sympathetic support 
International advance frdti a tiy In Johannesburg. London and 
to a 1985 peak of 737p before leading Continental centres 
the shares succumbed to profit- traded quietly, albeit with a 
taking and ease back but still noticeably firmer bias, 
close 30 higher on the session at Bullion continued to trade In 


RISES AND FALLS 

RUu Falls Santa 

Iritiata Funds 31 20 56 


Ran un dad on dan usually last day lor d sating iron ol itamp duty, o Figures 
band oa pro s pacta* as t! mates g Amu mud dividond mad yield, a F outcast 
dividend cover based on previous ysar'a earning*, r Indicated dividend: cover 
relates to pravtoas dividend. P/E rada baud on latest annual aaminoa. P Pones 
unlaaa athtrwi** tmfle*t*a. V /ssusd by ton dor. B OBatgd bold an ol ordinary 
shams ss a ** rights.** ** Isa usd by way of eapitallaauon. |£ RslniroducM> 
71 Issued In oonogedon with reorganisation margar or takeover. ■ AHotma t 
tetters or fully paid. DQ introduction. £• Unlisted SscuriUog Market. B Piecing 
price, tt Daalt In under Rule 535 (3), ¥ Dealt in under Rule 535 (4} (a). 


8ritiatl Funds 31 

Corpns. Dom. and 
Foreign Bonds ... 16 

Industrilit ^ 21fi 

Financial and Props. 66 

OBs M 

Plantations 1 

Minas 70 

OtfMts — 66 


7 61 

320 838 
102 386 

17 64 

6 12 
17 92 

62 115 


544 1.744 


OPTIONS 

First last Last For 
Deal- Deal- Declare- SeUle- 
lngs lugs tion ment 
Ang 18 Sept 6 Nov 21 Dec 2 
Sept 9 Sept 20 Dec 5 Dec 16 
Sept 23 Oct 4 Dec 19 Dec 30 
For rote indications see end of 
Share Information Service 
Stocks favoured for the call 


included CASE. Riley Leisure, 
Brunswick, West Coast. Western 
Areas, Grand Central, Notion 
Estates. British Telecom, Ken- 
ning Motor, Kwik-Fit, Premier 
Oil. Allied-Lyous, Ramar Textiles, 
Egltnlon Oil and Gas, TI, A. G. 
Stanley, Sun Oil Royalties, 
Vesper, and WSL. No puts or 
doubles were reported. 



Iftst yield. Highs and taw* rveunt base dates, sallies and eonstitwwi changes ve puhnshed ia Saturday bsses. A list of constituents is 
available from the Publishers, the Financial Times, Bracken House, Cannon Street, Loadoa, EG4P 48V, price 15p, by post ZSp. 
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AUSTRIA 


Sept. B 


•Price 1 + or 
: schi • — 


Creditanstalt- — , BT6 • + £ 

Goeaser BIS 

Intc run fall — 1.633 

Lasnderbank— ' 590 . — B 

Pori mooter- ' 6ia - —Z 

Steyr-Dalmler— >71 

Vel tocher Mag — l B61 ' . ... 


GERMANY 
Sept. 5 


Price ' 
Dm. 


+ or 


AEC-Telef 

Allianz Vers . 
F. 


BELGIUM/LUXEMBOURG 
+ or 


Sept. 5 


; Price 
Frit 


B.AJ 2,050 

Banq. Oen Lux—, 7.150 
Banq. int. A. Lux. 6.950 

Bekaert B_ — ! 6,270 

CimentCBR.. 1 2,530 

Cocke rill ■ 112 ; 

Defftalze. 8,OSO 

EBE8 ' 2.095 

Electrobei ' 9.030 

Fabrlque Nat ■ 1.996 


+ 20 
+ 20 
+ 5 
+ 60 
—20 
—70 
+ 16 
k240 
+ 10 
+ 3 
+ 150 


GB Inna BM : 4,300 

GBLiBrUXi ' 1.940, 

Gevaert. ......... ... 4,005 

Hoboken ; 6.800 

Intercom ' 2.EB5 — ID 

Kredietbank • 9,110 +10 

Pan Hides. 10,150 

Petrofina 6.100' 

Royale Beige 13,900 

Soc. Gen. Banq... 3,570 
Soo. cen. Beige. .[ 

Sofina 

Solway I 

Stan wick Inti I 

Traction® I 

UCB 


wagon uts- 


1.650 
7.480 
5,050 
1,300 
4.200 
-! 5,230 
.! 3,620 


-20 

— S 
+ 10 
+ 30 
+ 40 


110 

120 


80 


DENMARK 

Sept. 6 


Price 
! KnrS 


+ or 


324 

665 

296 

510 

343 


An do lab an ken — < 

Baltic Skand — ■ 
CopHaodelsbank 
D. Sukkerfab— 

Danske Bank 1 

De Danake Luft_ 1,405 
East Asiatic——.. 255 
Foreneda Brygg.! 990 1 
Forenede Damp.; 220 

GNTHIdfl — 625 ; 

I.S.S.B. 680 • 


+ 2 


+ 5 
+ 20 


Novo ind , 

- 1.350 

+ 36 

Prl vat ban ken __ 

309 

+ 1 

Frovlnsbanken — 398 

+ 1 

Smldth |F.L> B 271 

—3 

Soph us Be rend— 1.098 

+ 5 

Superfos 

398 

+ 1 

FRANCE 



Sept. S 

! Price 

+ 


i Fra. 

or — 

Emprunt 4« 1973 1.991 


EmpruntTS 18/3 8,448 

+ 3 

kcco r.. 262 

+ 1 

Air Llqulde — 588 

+ 1 

BIC- 

1 918 

+ 3 

Bona rain 

1,505 

-105 

Bouygues.. 755 

-20 

BSN Gervaia 

2.325 

+ 23 

C IT- Alcatel 

,1,155 

-10 

Carre four 

2.2T0 

—as 

Club Mediter'n.. 

l 90S 

—4 

C*e Ban cal re 

634 

-3 

Coh meg — 

£88.6. 


Damart 

1,958 

+ B 

Darty 

1.435 • 

-5 

Dumex S_A 

819 ' 

—7 

Enux iCie Gem. 

648 

+ 1 

Elf Aquitana 

201 


Easilor 

2.295 . 

+ 15 

Gen.Occidentale 

740 


Lafarge Copper. 

523 | 

-6 

L - Or cal - 

2,397 ! 

-15 

Legrand 

£.150 | 

+ 8 

Maisans Phenlx_ 

147 

— 1 

Matra ejl. 

1.660 ; 

+ 10 

Mlchelm B 

1.168 

+ 5 

Midi iCie) 

3.059 

-68 

Moet-Henneasy ™ 

1.960 

+ 10 

Moulinex 

77.2 

—0.85 

Nord Est. — 

96.8 

-0.7 

Pernod Rica 

715 

-5 

Perrier — 

478,5 

-3.5 

PetroleaFra. 

£35 | 

-1.5 


Peugeot SJt— ; 406 ■ 
Prtntempts .A u— 292 
Radiotech 308 ; 

Redoute -. — 1,536 ! 

Rousaei uclaf 1,510 j 

Seflmeg.— — . 350 • 
SklaRossignol .... 1,460 : 
Telemec Elect.— 2,623 ! 
Thomson CSF— 661 


Valeo. 


-6 
+ 1 
-5 


-6 

-13 

-S 


248 I -2 


Bayer 


BHF-Bank 

BMW. 


189.7 
1,472 
210.6 

217.8 
367 , 
385 i 

312.5 

484.3 

268.2 

206 


Brown Bowerl— . 

Commerzbank— 

Cont'L Gum ml IS6.B 
Daimler-Benz. — 1.00 1 
Degussa— .— ■ 370 

D'sehe Babcock. 178 i 
Deutsche Bank- 673 ' 
Oread ner Bank— 268.9 

CHH igg . 

Hochtief 780 

HoechsL— . 2 ia . 
Hoesch werke — 124.5 
Holzmann (Pi 48 led 


Horten 



+ 1.5 
+ 34 
+ 3.6 
+ 3.3 
— 1 
-5 

+ 1.5 
+ 17,1 
—0.3 
+ 3.9 
+ 2.6 
+ 48.5 
+ 4 

+ 9 
— 1 
+ 3.4 
+ 7.5 

74.i 

+ 2.5 
—8 
+ 2 
+ 1 
+ 2 
+ 4.5 


Mannesmann — 
Mercedes Hid—; 
Metallgcsejl . — — 
Muench Rueck— < 

Nixdorf— 

Porsche 


Preussag 



Veba 

V.E.W. 

vereia- West.. 
Volkswagen ' 


£87 . 

—1 

71.5 

+ 3 

838 . 

+ 3.5 

£30 

+ 6.5 

173.5 

+ 5.5 

207 • 

+ 5.E 

906 

+ 41 

870 

+ 5.7 

i.bso: 

— IO 

534 

+ 18 

,355 

+ 30 

£80 

— 1 

196.5 

+ 2 

870 

+ 6 

483 - 

+8 

523.2 

+ 9.2 

129.6 

+ 2.5 

£33 

+ 7 

£36 - 

+ 5 

150.5 


333 . 


338 ■ 

+ 9 


NORWAY 

Sept. 5 


; Price ' 
.Kroner 


+ or 


Bergens Sank.— 147.5 
Borregaard ...— 423 
Christiania Bank. 143 
DcnNorske Cred. 146 

Elkcm i 119.5 

Kosmoa— — 218 
Kvaerner— — : 161.5 
Norsk Data ■ 380 

Norsk Hydro.— 108.3 
Storebrand..— 270 


SPAIN 


Sept. 5 


Price • 
Ptsl 1 


+ or 


Bcp Bilbao ........ 1 330 — £ 

Bco Central- — 318 — . 

Bctj Exterior £02 ...... 

BcoHlspono— ' 145 . .. 

Bco Popular— ; 331 . +1 

Bco Santander— 348 

Bco. Vizcaya— 444 +3 

Dragados— - 131 +0.5 

Hiqrola — — 76.2 -0.6 

Iberduero — ' 93.2 ... . 

Petrol eoa — — 133 +1 

Telefoni ca . ■ ■ . 115 


SWEDEN 
sept. 5 


Price i +or 
Kronor — 


ITALY 


SepL 5 


Price 

Ura 


+ or 


Banco Com 1 18— 23,950 +200 

Bestogi IRBS — . 871 • + 18 

BJ-Invest 5.990,— 160 

Cent rale 3,350 +45 

Credits Varesi no 4,600- +20 

Flat 4,300 + 40 

FI ns Id er — . — 

Generali Assicur. 60,000 +1000 
Italeemcnti .— ... 46.780 —50 
La Rinascante— ' 870 +21 

Montedison 2 268 + 20 

Olivetti 6,943 +BS 

Pirelli co— — 6.015 +14 

3.045 +15 
6,145 +45 
3,570 +35 
19,200 +50 
14,700 +180 


do Pref— — 


NETHERLANDS 

Sept S 


Price 

Fla 


+ or 


ACF Holding < 239 -1 

AEGON 1 98.9 -0.3 

Ahold 244 • +0.5 

AKZO 125.8 -0.1 

ABN— 508.5xr +1 

AMEV ' 296.5 +4 

AMRO 87.6 

Bredero Cert — . 17S 

Bos Kails West m. 14.6. -0.2 

Buehrmann Tet : 

Cal land Hldgs....; 

Dordtsche Pa I'm 
Elsevier NDU— ' 


AG A. 132 

Alfa Laval B— 207 
ASEA 'Free i— 

Astra ’Free i— 

Atlas Copco 122 
Cardo iFroei— -i £32 

Cellulose— 133 

Electrolux B 2B3 

Ericsson B. 236 

Esselte 370 

Mo och Domijo.. 172 
Pharmacia— 175 
Saab Scania Free 41 S 

Sand vi k 445 

Skand l a- 357 



Shan Enskilda— 54.5 

BKF — 229 

St Kapparbergs. 151 

Soneaaon 14B 

Sven Handiesbn 160 
Swedish Match..’ 197 
Volvo B iFreei,... £36 


+ 1 
—3 
+ 10 
+ 10 
+ 12 

+T" 

i + 


+ £ 
+ 1 


SWITZERLAND 
Sept 5 


Prlco > 
Fra. , 


-50 


3,925 

735 

flank Leu . — - 3,820 

Brown Boveri ... 1,750 —10 

Cibs Geigy S.3B3 -5 

do. iPart Certai.; 2,580 —10 

Credit Suisse : 2.96a —40 

Elcktrowatt — > 3,390 —35 

Fischer Geo. i • 940 —20 

Hoi I- Roche PtCta 96,250 
Hoff -Roche 1.10. 9,650 
Jacobs Suchard. 6,825 

Jelrnoii i 2,740 

Landis ft Gyr— j 2.040 

Nestle I 7,225 

□er-Buehrle— .- 1,580' 
Pirelli——. 378 
Sandoz iBn.— - 8,525. —75 
Sandoz PtCUi— 1,410 —20 


700 
+ 100 
—75 
-35 

+'45' 
+ 10 

>•8 


Fokker • 

Gist Brocades.— 
Heine ken 
Hoogovens — 
Int Mueller—.—' 
KLM. 


Naarden.— ■ 

Nat Ned Cert 

Nod Mid Bank— 

Nedlloyd — 

Oce Grmten— ., 

Ommerin iVam.- 

Pakhoed., 


Philips——; 

Robe co . 

Rodamco 1 

Rollnco — ■ 

Rorento- ! 

Royal Dutch.—. 
Unilever I 

VMF Stork.. , 

vnu — — — ; 

Wcmmen — — 1 

West Utr Bank.- 1 


102.8 —0.4 

31.8 -5 

182.5 +0.5 
12B.5I +1.5 

81 . —0.3 
216 . +2 
149 ' +0.6 

62.8 —0.1 

63.1 -0.3 
60.7 +0.3 
47.6 +0.2 

74.9 +0.S 

218 

188.5 +6 
350 .+5 

28 : + 0.1 

67.3 +3.3 

49.9 

76 

134.4 +0.2 
6&9 

46.1 -0.1 

197.6 -0.1 

338 +1 

239 -3 

226 +2 
1BI.7 +1.2 

87.5 


NOTES — Prices an this pegs urn as quoted on the 
individual exchanges and are last traded prices, f Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex lights. 


Schindler iPtCtsi 
Sifca. 


BOOi 

1.590. 

5,650 

1,440 

463 


— 10 
+ 30 


—25 

-5 


Surveillance A - 
Swissair 

Swiss Bank 

Swiss Rein see— 12,800 —200 

Swiss Volksbk— 1,870' 

Union Bank 4,290 —40 

Winterthur—.. 4.600. —50 
Zurich Ins—.. 5,560. —75 


AUSTRALIA 

Sept 5 


Price . + or 
|Aust S. — 


ANZ Group | 4.66 

Alliance Oil Dev. 1.05 
Ampo/Pet • 2. 15 


Ashton . 


1.15 

2.83 

2.8 

2.58 

2.74 

B.S 

7.8 


— 0.D1 


+ 0.02 


Aust Cons. Ind... 

Aunt.Guaramee . 

Aust. Nat Inds— 

APM— ’ 

Bell Group.— 

Bell Res.. — 

Bond Corp Hldgs 1.82 

Boral— 3.6 

Bougainville. . 1.83 

Brambles Inds-. 3.85 

Bridge Oil 2.35 

B.H.Rrop- 7 06 

CRA 5 46 

CSR 3 0 

CantlemameTys 8.0 , 

CoJee 'CJ.i.—i 4.1S i 

Comaico*'A".. • 1.8 ; 

Consolidated Pet 0.35 

CostainAust 2.00 

Dunlop Olympic. 2.45 

Elders IXL. 3 1 

Energ Res. 1,62 


+ 0.04 
+0.3 
+ 0.2 
+ 0.02 

Tolra 
+ o.» 
+ 0.01 

+0.04 

+0.07 


+ 0.D5 
+ 0.07 
-OOl 
+ 0.02 


AUSTRALIA (continued) 

+ or 


Sept 4 


Price 
j Aust. 8 


Gen. Prop. Trust 
Hurdle 1 James' ... 
Hartogen Energy 
Herald WVUmca 

ICl Aust — 

Jimbcrlana F.P— 

Ki a Ora Gold 

Lend Lease— .... 

M1M — 

Moyne Nlckless — 
Myer Emporium.. 
Nat. Aust. Bank- 

News... — 

NichoiosKiwl 

North Bkn Hill—. 
Dak bridge — 

Fan continental.. 

Pioneer Cone.. .. 

Posoldon — 

Queensland Coal 
Reckltt AColman 

Santos 

Smith iHowardu 
Thos. Natwide— 

Tooth 

Vamgas 

Western Mining.. 
Westpac Bank ... 
Woooalde Petrol 

Wool worths- 

Wormaid Inll— .. 


E.E7 . 

3.24 ; 
2.80 , 

4.6 

2 . 0 s : 
0.3 ; 

0.15 • 
6.64 . 
2.68 
3.05 1 
3 45 

4.7 > 
6.B6 
2.0 
£.54 

1.15 

9.15 
1.9 , 

4.4 
1.67 
3.78 
1.40 . 
5.42 
5.76 
2.21 . 
5.66 1 

3.4 
3.BB 

4.4 
1.3 ■ 

5.25 
3.95 . 


+ 0.05 
- 0.01 

-So5 

1 0.05 
+ 0.05 

+ivis 


+ 0.06 
— 0.01 

— 6!m 
—0.2 
+ 0.02 


+ 0.07 
—0.04 
-0.06 

+0 43 


HONG KONG 


Sept 5 


Price > + or 
- H.K. 9 — 


Bank East Asia .. 

Cheung Kong 

China Light 

Ever go 

Hang Seng Bank 
Henderson Land. 
HK China Gas— 

Hk Electro 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 
HK Telephone— 
Hutchison Wpa_ 

intnl. City. — 

Jar dine Math 

New World Dev- 
on ent O’seas — 

SNK Props. 

Shell Elect. 

Swire Pac A 

tv— e 

World Int Hldgs. 


22.7 . 
18.1 
lb.5 1 
0.9 
44.0 

2 2 
9.75 

8.05 
6.66 
6.15 

7.5 

8.5 
£6.9 

0.9 : 
12.2 ■ 
7.4 
1.99 ' 

12.8 
1.3 

£5.6 

6.55 

£.07 


t 0.4 

+ 0.1 

+ bl5 
+ 0.M 
-0.15 

7qa 

+ 0.1 


+ 0.2 
+ 0.02 
+ 0.3 
+ 0.06 

+dS 


+ 0.3 
+ 0.05 

+ 0.05 


JAPAN 


Sept 5 


Price + or 
Ten 1 *- 


Asa hi Chem — 
Aftahl Glass.— 
Bridgestone — 

Canon — — ■ 

Casio Comp— 
Chugal PI) arm- 

Uitizen — 

Dalai 

□al Nippon Ptg 
Oaiwa House— 
Ebara. — 

Eimal. 


FanuEL. 


Fuji Bank- — 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross.— 

Hasegawa — . 

Heiws Real Est— 

Hitachi— 

Hitachi Credit.— 
Honda.—...—.. 
House Food— ... 

Hoya — 

It oh iCl— . 

I to. Yokado.. 

Iwatau — 

JACCS ....— - 

JAL— .. 

Jusco _ 

Kajima 



Kumaga) — 
Kyocera— 
Maeda Const 
Makmo Milling— 

Makita— 

Marubeni — 
Marudal 
Marui — 

MEI. 


Mia Elec Works. 
M'bishi Bank — 

M'bishl — — 

M'bishi Elect-..- 
M’bishl Estate— 


1,250 ! 

1,210 I 

745 
772 ! 
785 ; 
635 , 
907 1 
1,530 ! 

930 1 
I 400 ■ 
678 ' 
1,050 1 
. 818 ! 
1 467 • 
1.310 I 
7,600 I 
1,590 | 

1,910 ; 

873 | 
865 | 
2,130 ' 
523 
775 
655 
1.040 
1,320 
792 
1.690 ; 

435 . 
2.780 
780 I 
333 ' 
5,650 

869 
460 
649 
718 
714 

,i 970 
' 560 
676 
401 

eia 

3.420 

870 
851 
9B8 

' 388 
730 
1.390 
1,180 
845 
1,500 
628 
336 , 
B35 


-20 


—3 
-8 
-6 
-6 
— 13 
+ 50 

-ia 
+ 1 


+ 8 

—70 
+ 50 
—10 
+ 10 
+ 20 
—5 
—30 
+ 24 
—5 
+ 10 


-20 


-40 
-5 
+ 20 


+ 60 
+ 1 
+ 4 
-7 
-2 
—4 
+ 5 
+ 4 
+ 1 
-14 
+6 
—20 
+ 20 
-5 • 
+ 16 
+ 3 
+24 
-10 
-10 
—4 
-20 
-12 
-2 
-5 


JAPAN (continued) 


Sept 5 


MHI 
Mitsui . 


Price 

Yen 

388 
1 419 
906 
670 


Mitsui Estate 

Mitsukoahi — _ ^ 

NGK Insulators— 700 
Nihon Cement— 331 
Nippon Densow— 1,200 
Nippon Elect — 901 

Nippon Express. 516 
Nippon Gakki— -1,170 

Nippon Kokan 148 

Nippon Oil BEO 

Nippon Seiko . . • 451 
Nippon Shimpan 678 

Nippon Steel 171 

Nippon Sulsan— 1 418 

NTV — . 8,610 

Nippon Yusen— .1 303 
Nissan Motor...—' 625 
Nisshin Flour.—.. 490 

Nisshln Steel ; Z78 

Nomura — Z,lSO 

Olympus 930 

Orient Leasing--- 3,520 

Pioneer- — 1,720 

Renown——..— 759 

Ricoh i 830 

Sankyo — >1.140 

Sanyo Elect—..— 390 
Sapporo....——..' 522 
Sekisui Prefab...- 874 
Seven-Eleven —..'8,300 

Sharp — .... 800 

Slumadzu — — ...1 690 
Snionogi .....— 765 

Shiseido — 1,100 

Sony - 3,480 

Stanley — 700 

S' tome Bank — 1,780 
S' tome Elect—... 6B7 
S’ tomo Marine— 684 
S> tome Metal ..— 1 150 
Taihei Dengyo ... 561 

Tcisel Corp. .— ... 342 

Talsho Pharrn.... 1,280 

Takeda ■ 883 

TDK 3.B39 

Teijin 485 

Teikoku. 638 
Tokio Marine . — 871 

TBS. — - 860 

Tokyo Elect Pwr 2,070 
Tokyo Gas....— ...1 228 
Tokyo Sanyo— ' 675 
Tokyo Style — 1,080 
Tokyu Corp— 607 
Toppan Print—* 792 

Toray 521 

Tosh I ba Elec t— I 330 

TOTO i 877 

Toyo Balkan —*—1,310 
Toyota Motor— 1,120 

Victor— 1,330 

Wacoal 718 

Yamaha 691 

Yamanouchi 3,190 

Tamazaki— 822 
Yasuda Fire — 553 
Vokogawa BdgeJ 658 


+ or 


-3 
+ 3 
+ 1 
-19 
+ 9 
—7 
+ 10 
—6 
+ 1 
+ 30 

—5"" 

—4 
-3 
— 1 

+ IIO 
-5 


; ~ i0 
1 + 10 
—so 

• +io 

—41 
■ -io . 

: — 6 - ' 

, +13 
I —eg 

: —2 
—10 
—8 
. —so 
: -50 
+ 10 


■ + 6 
. -10 

• -15 
-40 

] _4 ' 

• — io 
; -2 

’. +26 
I +40 
1 +1 ' 
+ 2 
-8 
— 1 
+ 3 
+ 20 

+ 30 ' 


-30 
—13 
—7 
+ 5 


SINGAPORE 

i 

Sept. 5 j 

Price 

8 

+ or 

Boustsad HJdgs~j 

1.61 

-0.02 

Cold Storage...—. 

2.82 

—0.02 

DBS. ; 

4.9 

+ 0.00 


6.75 

+ 0.05 

Haw Par. Bros.—' 

2.06 


Hong Leong Fin + 

2.3B 

—am 

lnchcape Bhd. i 

£.18 

......... 

Keppel Shipyardi 

1.15 



Malay Banking.... 

5.55 


Malay Uhl. ind—] 

£.42 

+ 0.01 

Multi Purpose... | 

0.86 



ODBC. _! 

Public Bank [ 

Sime Darby | 

8.E 

+ 0.1 

1.4 

1.74 

+ 0.01 

Singapore Press. 

5.55 

+ 0.05 

Straits Trdg 

3.D2XC 

+ 0.02 

Tat Lee Bk ' 

2.39 


JOS- 

3.4 . 

+0.M 

SOUTH AFRICA 

8a pL 9 1 Price 1 

I Rand - 

+ or 


Allied Tach 

Angio Am Coal— 

Anglo Am Corp-. 

Anglo Am Gold—! 

Bare lays Bank—: 

Barlow Rand ' 

Buffets 1 

CNA Gallo -1 

Currie Finance— | 

Oe Beers ..— t 
Driefontem — ; 
Fs Geduid— 1 < 
Gold Fields GA-. 
Highveid Steel— j 

Nedbank | 

OK Bazaars—..— j 

Protea Hldgs.—.' 

Rembrandt .—I 

Rust Hat 

Safren — •• 

Sage Hldgs ; 

5A Brews—...—, 

Smith 

Tongaat Huleits , 
Unlsec 


I. 65 
7.60 
61 
57 
30.4 

188.5 
18.25 

II. 45 

78.5 
£.3 
4.06 

11.4 
50 
63 

33.5 

6.5 
10.6 
1S.8 

2.45- 

43 

17.4 

13 

9.5 
7.a 
23 
6.45 
5.2 


—O.O: 

— r~ 


+ 0.4 
+0.5 


-0.S 

-1 


-0.1 
+ 1 
+ 1 


-0.5 

+0.3 


-0.1 

-0^5 


-0.05 


-0.15 
+ 0.08 


OVER-THE-COUNTER 


Vosi.'u^ noriunui market, 2.3Vpm pi.r<s 




Continued from Page 39 


Usnmn .20 
OtvTP 2. 76 
OwnMs -2B 
Otoco 


155 , 155 , 

31 Jg 31 
16 155 , 

9-16 ij 


PNCs 

132 

225 

P 0 

30 % 

30 

Paccar 1 . 20 a 

103 

45 % 

441 , 

PacFM 


1*60 


12 % 

PacTai 

.00 

31 

131 ; 

13 % 

PaooPh 


45 

143 , 

14 % 

PancUx 

.13 

49 

”b 

•'e 

Paitoph 


430 

227 b 

21 % 

Part On 

.60 

135 

13 % 

10 % 

PaiMM 


48 * 

6 % 

6 

PaulHr 

1 

3 

11 % 

11 % 

PauIPl 


7 

11 % 

113 , 

Paycte 


1288 

17 % 

17 

PwkHC 


240 

13 % 

13 % 

PaaHH 


12 

32 --, 

32 % 

PogGId 

.M 

293 

9 

03 | 

PsnaEn 

220 

95 

34 % 

33 % 

Pen tars 

63 

55 

27 

25 % 

PoopEx 

05 e 

1076 

14 

' 3 % 

Petrlta 

1.'2 

U >30 

27 % 

27 

Ptirmcl 


43 

6 % 

6 % 

PSFS 

.100 

996 

9 % 

B'j 

PtlitGl 

.560 

2163 

15 % 

153 , 

PtinxAm 


63 

ji. 

2 % 

PlcSa* 


682 

25 % 

25 % 

Pic Cato 

■ GO 

34 


21 % 

PiOftHi 

.92 

643 

34 

333 , 

PwnSl 

.12 

152 

63 , 

B% 

PoFofl* 


5 

13 % 

13 % 

PIcyMg 


1263 

22 % 

22 

Pore* 


89 

24 % 

24 % 

Powell 


219 

£% 

2 % 

Pownrs 


41 

IT; 

11 % 

PwGonv 


11 

10 % 

10 % 

PrecCsl 

.12 

155 

32 % 

32 % 

PipdLg 


175 

7 % 

6 % 

Priam 


129 

4 

33 , 

PrtcCms 


261 

10 % 

101 ; 

PrlcoCo 


117 

57 % 

57 

Pnrotis 


139 

12 % 

12 

PrOdOp 

.16 

5 

.*% 

4 % 

ProgCs 

12 

1 

38 

39 

ProptTr 

120 

106 

12 % 

12 % 

Provln 


35 

17 % 

17 % 

Pullmn 


4(14 

7 % 


Pun 3 c 

.40 

36 

2 J% 

23 % 

OMSs 


138 

10 % 

10 % 

Quaint 


587 

9 % 

9 

OuaTCs 

.39 

2 

10 % 

10 % 

Ouantm 


666 

22 % 

7 ? 

Ouastu 


160 

4 % 

4 % 

Quimxs 


247 

12 % 

12 % 

Ouatrn 


1037 

10 % 

9 % 

RAX 

. 01 s 

93 

R R 

7 

63 , 

RPM^ 

M 

161 

16 % 

16 % 

RadSys 


112 

12 % 

12 

RafllnT 


71 

103 , 

10 % 

Ragcn 


2 

*% 

<% 

Rainrs 

1 

585 

31 % 

31 

Rarer 

.24 

4 

19 

19 

ReOiCr 


133 

73 , 

2*8 

Readng 


5 

21 % 

21*8 

flocom 


72 

10 

93 * 


RedknL 

Ftoevos 

RflcyQ 


55 2 BJ , 

690 INb 11 
91 Bax 6 )j 


155 , 

31 “ !| 

155, - i, 
-1-16 

301 , 

445 , - I, 
13'g- «, 
U'r+ i, 

22),- ,, 

6-1, 

11»4 

ir+ * i, 
175, + I. 
\Vj+ i* 

3T„- V 
9-1* 

333, 

27 + is 

14 + l f 

S’’, - 

S'* 

15's 

2', 

2S’« + '« 
3U* 

33.', - i« 
85, 

13'a 

22 1 , 

24 'j 

z^j- '» 
11 T , - >« 
IIPj + i, 

or-: * 

7’b In 
33, - 1 8 
105 s- I, 
57 

12 - 1 , 
3^+1, 

13 1 ! 

17>, - If 
V; - i. 
235 , - 5 j 
10'a - ), 

91 , + i, 
IO'i - i+ 
22-i, 
4 ; t + 1 | 

121 , - i. 


7 + 1 , 

1658-38 

12'S 

iir ? 

*’? + «, 
3li? 

19 

2A|- 1 
2i:*+ >e 

10 + i. 

585 , + 3 , 

11 - V 

W, + i. 


Slack 


Sate Nigh Low ja Gtaig 



(Hadsl 




Hag S 3 

.15 

153 

15 % 

14 .% 

15 + 

% 

RellaO 


222 

5 % 

5 % 

5 % + 

1 ; 

RpAulO 

.18 

12 

Wj 

9 % 

9 % 


RpHIlh 


672 

13 % 

13 % 

13 % - 

% 

RestrSy 


22 

15 % 

14 % 

143 , 


BnuUtrl 

.i 5 e 

25 

6 % 

8 

a - 

h 

RootrH 

35 s 

125 

27 % 

27 

27 


Reyfloy 

124 

25 

36 % 

38 

38 % * 

1, 

Rhodes 

.54 

12 

14 % 

74 % 

14 % + 

% 

Ribilms 


68 

7 % 

7 

7 - 

% 

RiCtiBs 


115 

21 % 

21 

21 % - 


Rival 

.80 

35 

15 % 

'5 

15 % 


RoadSv 

1 

444 

28 % 

28 

23 


RobVsn 


33 

12 

113 , 

11 %- 

% 

Rousot 

.54 

IB 

225 , 

22 % 

22 '; 


RoyPlm 


16 

1 »B 

10 % 

10 % 


RoyIRs 


94 

3 % 

3 % 

3 %- 

!» 

RusIPd 


19 

155 , 

is. 

15 % - 

IS 

RyanFa 


261 

171 ; 

77 

17 % - 

1 , 




S S 




SAYlnd 


21 

13 % 

13 

13 - 

% 

SCI Sy 


3'4 

15 

14 % 

14 % 


SEI 


11 

18 % 

18 % 

1 B'; + 

% 

SFE 

-IDr 

33 

7 % 

7 


% 

SRI 

PO 

559 

20 '; 

20 % 

20 '- 


Sotacda 

.20 

442 

21 % 

207 . 

21 % - 

% 

Safeco 

1 60 

895 


39 % 

3 »* 


SaiHiih 


7 

19 % 

19 % 

19 % + 

% 

SUude 


83 

15 % 

15 

IS'; + 

h 

SlPaul 

3 

259 

72 % 

71 % 

72 


SalCpt 


36 

5 % 

5 % 

5 % " 

% 

SanBar 

-OSr 

35 

6 % 

Wj 

63 * - 


SaKUSy 

.15 

4 

6 % 

K* 

6 ', 


SamF 

1 78 

60 

48 % 

473 , 

473 ,- 

% 

SBVPSs 

.44 

31 

20 % 

20 

20 


ScanOp 


78 

i% 

7 % 

'% + 

% 

ScanTr 


22 

16 

IS), 

15 i, - 

% 

Senator 

.32 

113 

13 % 

12 % 

13 - 

1 ; 

SchlmA 

.40 

346 

24 % 

24 % 

24 % - 

% 

SCiMiC 


195 

4 

3 % 

4 + 

% 

Srilsx 


11 

12 % 

12 % 

12 % - 

% 



43 

5 % 

5 % 

5 % - 

% 

Saacste 


286 

'% 

7 



SacTog 


11 


2 % 

2 % 


SEEQ 


15 B 

2 % 

3 '.' 

2 ); - 

% 

Soibol 

.80 

287 

19 % 

183 , 

19 - 

% 

Saimcn 


11 

6 % 

6 % 

6 % - 

% 

Sensor 

05 

417 

8 J, 

6 % 

8 % 


SvcMer 

.08 

533 

14 % 

14 , 

14 % 


Svmats 

.30 

157 

21 

20 "; 

20 % + 

% 

5 ervKU 

< 

40 

19 % 

1 ^, 

19 % - 

'* 

SvcFrd 


11 


«8 

4 % “ 

% 

SavOjb 

.16 

53 

173 » 

17 % 

1 "% - 

% 

ShrMed 

.48 

506 

31 

30 % 

30 % - 

% 

Snwmts 

168 

63 

37 % 

27 % 

37 % 


5 he<bra 

.16 

22 S 

19 

18 % 

18 % - 

% 

SixHtUs 


86 

irn, 

10 % 

10 % + 

% 

Snonavs 

.15 

336 

27 % 

27 % 

27 % 


ShonSoa 


io 

1 U. 

1 

l'% 


Silicon 


7 ? 

6 % 

5 % 

5 % - 

% 

SillconS 


40 

115 s 

111 ; 

11 % - 

V 

S'lxVai 


271 

16 

!?'; 

16 + 

'* 

S'hcnx 


31 

20 

19 % 

191 , - 


Slltoc 


12 S 

5 % 

5 ', 

5 % - 

1 , 

Simpln 

.30 

37 

16 % 

15 % 

15 % - 

% 

S'pplns 


189 

135 , 

13 '- 

13 % 


Sialfi 


129 

165 . 

15 % 

16 % * 

% 

Slipper 

06 

569 

10 % 

9 % 

10 % + 1 

SnwJhi. 


725 

2 % 

2 % 

J% 


Souery 

184 

372 

46 % 

(M, 

46 % * 


SoctySv 


179 

19 % 

1 M, 

19 - 


Strtlech 


12 

9 % 

9 % 

9 % 


Soft.* 


*77 

16 % 

!S'i 

18 % + 

'! 

SonocPa 

.66 

36 

28 % 

28 

2 B% + 

ij 

SoHosp 


194 

4 f» 

4 ', 

41 . 



Site Higk Lm lan Ckng 1 Stack 
(Nads! 


SihdFn 

S-Juliil 

Sovrgn 

Sovnws 

Speedy 

Socvan 

SmcCII 

Spro 

SlsrSrs 

SulBId 

Siandyi 

SldM>C 

Stan has 

SlaSiBs 

SlaieG 

Slftfler 

StewStv 

Slilei 

Stratus 

StrwCis 

Subaru 

SuDrB 

Summa 

Sum (Hi 
SunCs* 
SunMed 
SupSky 
Suoric-K 
Sykes 
SymbT 
Syniech 
Synlroc 
Srscon 
S-,Asoc 
Syslln 
Srtlnlg 
SvsiGn 
Systml 

TBC 

TCA Cb 
T*rVi«l 
Tandem 
Tandon 
Telco 
TicmA 
TaiPius 
Teiwd 
■Tetapwi 
Tiflvid 

Tcldbi 

Tela) ns 

TermDI 

TiwPr 

Tiumtfs 

ThidNj 1. 

Thorlec 

ThouTr 

TimeEn 

7 msFib 

Tiprary 

TcrtU 3 

TorlSys 

Tramu 

TrioflSy 

TiuSJo 


.20 


.52 44 

.60 199 

.10 109 

283 
661 
34 

08 4 

86 
116 
59 
30 
1021 
1.20 9 

1764 
. 15 b 143 

486 
76 
150 
977 
.76 2 

1 68 41 

1 92 121 
110 
.10 836 

28 


24’J 241, 

16 -, 16 '-a 

63, 6S* 

29i, 28 -b 

171 , IgTj 
23 U 23 


C4>; 

161j - i, 

3 


63, 

IS 

5', 

7*9 


6'* 

14U 

5 

7'j 


28? 3 28 
141 . T 3 'b 
221b 2T2* 

VPi 29i; 


4^ 

5’a 

161+ 

6 : j 

171, 

34', 


4-q 
16', 
6'g 
17', 
34 + 


1 

G 

118 

119 

163 

40 

.26 8 
35 
3 

see 

35 

.08 12 


1695, 168 
655. 64- z 

23, z*e 

10*8 9 ( 

1 9- 18 f 7- 16 
9’j r. 


8', 

35. 

5-16 

10 


9 : s 


17',+ ,, 
33-1, 

P , - «a 
M'd- \ 

5 - ’i 
Vi 

28 - i, 

’I 

30-1; 

3 * % 

163,+ l* 
6»; 

17>i - '« 
341,+ 3, 
168 - 
6S1+ ♦ 1 
21, 

10', - I; 

I 7- ffi - 

9’* 

8’, + I, 
=4- ’i , 
', - 1 - 16 .' 

97, 


Sahi Hat Jaw Last Ohm 


UACms 06 147 231; 23' 4 

UBAisk .15f T34 10', 10 

64 261J 26', 


USGd 1.08 

UFnGrp 

UFriFd 

VJGidn 1 64| 
UPresd 
ITS AM 
US Sep 
US c» 
uSDs-jn 
US H'ls 
USShlt 
US Sor 
USlam 
UnTelev 
U-.aSs 1 £4 

Un*rTi 

UnvHlr 
U758- 
Uscaie 


78 7 7 

96 171, 171; 

71 121, 115, 

13 II 11 

75 S 413-16 
1 U6 JB’, 28 
10 T t 3’, 
333 35, 31+ 

08144 3 245, 24 

.12 7 4 

He 329 19’» 

■20 14B 21 'j 20'i 

178 233, 

29 43 425, 

26 I9 : y 15', 
15', 


If, 


VU 

VLSI 

V.-J* 

vai'd.g 

VaiFSL 

VaiNii 

VaiLn 


534 153 , 

3 I O'; 10'; 
1e 155 5 a', 

V V 

S'! 


731, 

10', 

26'? 

7 - 

17!,- 
115,- 
11 
4\ 

£8',' + 
3'j 
3'-. - 
2«5, + 

4 

19 1; + 
207, + 
235, + 
421, - 
IP, - 
- 

1(T;- 

5 


- 'I 


553 6'; 

959 12 


22 

455 


11-5 

53 , 


1 20 
.40 


127, 17J, 

3'. 3 ; , 

171, 173, 

151, 145, 


57, 

11 


103, 


- 1 , | VanOuS 
_ . 4 • Vanzes 

i ventre 

- '! i'^TL °*° 
sit - it I "«* 


p. 

223 £2" g 2ii, 
498 78^ 385b 

44 21 201, 


6’, + 
117,- 

55,- 

rij - 

2 r- - 
38’; - 

20J. - 


£4J 

e?w 


11 

.12 SO 
5 

1943 

2154 

24 

1 1319 
176 
.32 374 

66 
349 
176 
46 

l 21 
21 
18 

28 535 

261 
37? 
138 
SO 
389 
1743 

M 

62 


115, 11'« 
241; 24', 

T T 

** 9’n 

23'j Z3'l 
5 5 

145, 14 

4’, 3'e 

IT; 13', 
33'+ 33', 

93, 9=, 

215, 205, 

26', 25-' 3 

2>« 


103, 

11+, 1 '■ 

241, — T, 

■^'5? 

21-4 + 5 , 
14-, - 


Vi rain 1 
'.005 » 1 
ixXSr! 

WD 40 
WbrTel 
WsnE 
VffSLs 


■’ 1 “ 1 ' Jfr.lSS 

I? » - > Waab 


Wf 

16', 

45, 

95g 

16', 

51', 

8'i 

95, 

8', 

13V 

7-ia 

12'l 

23 

12 

85, 


16 

16 

43, 

■M, 

15", 

50'; 

91; 

a 

13^ 

h 

11 

23 

11 ', 


335, + ’, 
9-,- ', 
21), -1 
Mi- 
2 '. - '1 

15 - ", 

16 - ", 
45, - 1 , 
*»- 'I 
«*» 

511, + 3 , 
V, 

95, 

8‘. + 1, 
135,- 7, 
7-16 -1-lfc 
* »» 

13 - Tj 

83. 


.49 


■jvaab 
YjOSiPi 
* 9l=SL 
-.VlTlts 
VJmo'C 
.VSlwCS 
waitra 
Mae 

WtC'-.om 

WilImT 
•.ViliAL 
'.%tc3h 
W nlsaF 
//mini .Cli 411 


1UJ 

10«4 


25 


USLKs 80 
I Un rst .Ooe 
I Ungmn 
I IMifi 

i UnPInir 1091 
JUnTBc, ISO 


5 

24% 

u u 

24% 

241. - %| 

| ttuv. 

1 “W' 

! 4toer 

| 

.54 

216 

23% 

23% 

2M. ‘ % 1 

1 Ze^Lt-s 


120 

9% 

9% 

Ms - % 

Z.cgto.- 

,48a 

177 

143, 

14-% 

147-, - % , 

Zi+f 


703 

13% 

12% 

13 + % 

Zira-i 


41 

23 

29 

29 ! 

[Zonjvn 

.Mi 

1 

49 

*9 

49-1 | 

| Zymoa 



WirrSn 
Wiser O 60 
noedbd 59 
wurtng 64 
Writer .ij® 


140 


X 

1J3 

230 


18% 

173, 

18 + 

% 

6 

53, 

S3* 


5% 4 7-16 

b + 

% 

23% 

23% 

233, 


10% 

9*s 

W* + 

i. 

14% 

14% 

14% - 

% 

8 'i 

8% 

8% + 

% 

16% 

13% 

IB 1 ; - 

% 

w w 



19% 

19% 

19% - 

% 

103, 

103, 

10i; 


21% 

20% 

20% - 

% 

24% 

2«* 

241*- 


14‘, 

133; 

13% - 

*2 

6 ". 

6% 

6% + 

% 

12% 

12 

12 


16 

16 

18 - 

% 

16% 

16% 

163, + 

% 

13% 

13% 

1J% 


173, 

171- 

17% 


12% 

1"'l 

12% ♦ 

h 

311, 

31% 

31% 


4'-, 

4% 

43, 


8% 

8% 

8 % 


46% 

44% 

46% 1 

'» 

12% 

13% 

13% 


16% 

18'- 

If. 


Vi 

Si, 

Vn 


4% 

4% 

4% 


8 

7 > 

8 1 

i. 

16% 

16% 

i*A 

6. 

123* 

«2% 

12% 


27% 

2?% 

27N, 


8 

8 

8 


Y 

z 



2% 

r. 

2% 


3 

n* 

7% 


13 

121, 

12% 


20 

19% 

19% - 


£2 

20 % 

ID, + 


12% 

12% 

12% 


3 

I 5 ® 



8% 

6 % 

6 % 


13 

12% 

13 + 

% 


CANADA 


Sate Slock 


High low Box* 

TORONTO 
Prices at 2.30pm 
September 5 


4695 

400 

50 

5400 

7453 


800 Abti Proa 
11500 Agnico E 
1200 Agra Ind A 
Alt Energy 
Alta Nat 
A looms Si 
AfcO 1 I 

BP Canada 
33615 Bank BC 
263887 Bank N S 
16800 Barrie* o 
4950 Baton A I 
16027 Bonanza R 
2600 B» atoms 
100 Biamalaa 
300 Brands M 
3521 BCFP 
13165 BC Res 
Z5874 BC Phcxie 
600 Suntan* 
3375 Budd Gan 
13335 CAE 
2700 Cad Fra 

Campeou I 
C Nor West 
C Paekrs 
Can Trusi 
C Tung 
13355ICI Bfc Cam 
52544 CTIre A f 
2300 Cars 
400 Celanasa 
21280 Centrl Tr 
10 CHUM 
2700 Cmeple* 
54Q0 C Chstb A 
3200 COiam B I 
9500 C7L Bank 
200 ConwwH A 


5200 

1600 

550 

3371 

800 


S21F, 
Si 95, 

SIS', 

S14J0 

SM'j 

S11 

533>4 

SSI, 

S1&, 

T7fl 

SIB 

410 

450 

517 

SIO 

5241, 

115 

527 1 5 

4157, 

512’. 

S28 

S24 

534L 

542 

5135, 

5291, 

597, 

3181; 

SW, 

5155, 

538 

5105, 

573, 

$7% 

5117, 

583, 


205, 20 % 

19 19 
®e 85, 
1913 18>2 

143, Ifta 

20 [3 2C, 

104 tO', 

331, 


33 
5 

131, 13i« 
irs trs 


19 

400 

440 

17 

10 

93, 


19 
405 
445 
17 
10 
. Va 
226 227 

237, 24 


75 

281; 

1M, 


IS 

267, 

153, 


12Vl 121, 
28 2B 
24 24 

341; 34'; 
411; 413, 

13% V*» 


93. 


9», 


16'; 161; 
93, S3, 

151; iS, 
38 38 

»0I; 105, 

73» 73, 

7'4 
7 73r 
8\ 
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4000 

511 

1907 

1403 

104 

17752 

1042 

49245 

9800 

51900 

918 

3550 

29300 

4515 

12200 

2000 

125 

6540 

15534 

1000 

8100 

5300 

2899 

100 

1400 

100 

5035 

150 

16484 

2970 


IIS', 

515% 

375 

316% 

528 

516% 

516', 

520 <a 


700 

8750 

2442 

200 

32240 

4555 

1300 

200 

277 

21630 

3900 

3115 

15569 

1200 

300 

4875 


Melon H X 
MarlUme t 
Meriand E 
Molson A f 
Nabisco L 
Noranda . 

Korean 
Nva AHA I 

Nomco W 
NUW3I W A 50 
Oakwood 57% 
Oahaua A 53T; 
Pac W Akin Si5 
Pamour S8i, 
PanCan P S35'j 
Pembina 517’, 
Pine Palm S23% 
Ptecsr 525% 
Provtoa S?5% 
Ous alurg 0 55 
Rsyrqck, I $97, 
Redpalh 51* 
Rd Stanha A 521% 
Rogers A 511% 
Roman 512% 
Rothman 536 

S2&, 
Sears Can 59 
Shell Con ■ 526 
Sherrill S5<- 
Blater B I >13% 
Southam H4>g 
Spar Aero I 529 
51 Braden 519% 
Staico A 521% 
Sulptro 241 
Sleep R 265 
Tsm 5193, 

Ted, Cor 515% 
Tack B I S1S% 
Tax Can 533 
Thom N A S22% 
Tor Dm Bk 524% 

Tandsr B 7 5283, 

Traders A I £21 
Tins Mt 510% 


High 1 m Dtee 

13 13 

151, 151-, 

375 375 

17% 18 
28 28 
15% 183, 

161, 16% 
6% 61, 
20 % 20 % 
4S 49 
7% 7% 

31% 31'; 
14% 15 

8 8 
35% 35% 
171, 171, 
23% 231; 


2* Si 

r r 2 

$ ■& 
211 , 21 % 
1 1 % 1 1 % 
12% 123* 
38 36 

2t&i 7S% 

26 

81, 8% 

13 13% 

14 . 14% 

2»% »» 
19% Iff, 
21 % 21 % 
230 230 

265 265 
19% 13% 
15% 15% 

15 15% 

32% 32% 
22 22 % 
24 24 

28% 2B% 
21 ?1 
10% 10% 


CfaBQ 

Sate 

Stack 

Itagh 

low 

one 

□mg 

-’a 

16400 

Trfraty Res 

390 

365 

390 

+ 10 

-'a 

33523 

TmAItu UA 

S255a 

2S)j 

25% 

'a 


24526 

TrCan Pl 

528% 

23 

» 


-'a 

11843 

Trlmac 

400 

390 

400 

+ s 


10525 Tnton A 

S22% 

21% 

22% 

+ 1 


100 

TnZOC A 1 

S27 

27 

27 


-% 

1152757urt» 

65 

63 

62 

-i 

+ »B 

2302 

Unfcdp A 1 

38% 

S'* 

8'- 


10 

Un Carbld 

Sl^% 

13% 

15% 

-% 


1430 

U Entprtaa 

Sl2% 

12% 

12% 

+ % 


4300 

U Kenc 


8% 

B% 


+ % 

2000 

Versa A 1 

480 

460 

- 5* 

3200 

Vesgron 

55 

490 

5 


-% 

1850 

Wardair 

522% 

223, 

=2% 

+ '* 

+% 

600 

Wektwod 

517 

17 

17’ 


taoo 

Wesman 

514% 

14% 

14% 

+ % 


720 

Weston 

5891; 

88% 

89% 

+ 1 


596 

Woodwd A 

519% 

19 

19 



400 

Yk Bear 

S7% 

7% 

7% 



-% 

-% 

:S 

+ % 
-% 


+ % 

=>o 

+5 


+% 




MONTREAL 

Closing prices September 4 
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Total Sales 2970.674 snares 


Indices 


NEW YORK 


raw rates 



Sjs 






1985 

Stan Compiatian 


4 

3 

2 

3D 

28 

o 

E3 


Law 

Mustiata 

1J27.4 • 

1.326.72 

1J2&I9 

date 

I.334JB1 

IJ35.13 


iTI'.l' 1 

Ital 

|k ! -/ t J J 

41.22 

(2/7/321 

Traoaporl 

B74ra* 

679 £B 

R 

ttaoi 



762.6 

(17/71 

553.03 

E*/l) 

762.66 

117/7/96) 


IftAias 

M 

159.08 


date 



18K91 

(12/7) 

146 JH 
(4/1) 



TVadtagnal 

■ 

- 

912m 

ttate 

BUk i 


- 

- 

a 



MIllvYWfe. 


tag 23 


4JU 


Aug 16 


MS 


Aog S 


4J5 


Tew Ago 


4.7G 


5TMHWO NS POORS 


lukntmb 

CmppMlr 


29131' 

U7.4T 


Sept 

4 


Mil 


1SJ7 


29M2 

1I7J1 


InriAyMdRb 

lad. P/E Ratio 

LflOfl Gov BoM YMd . 


Mg 

3D 


2D9.fi! 


1SU3 


Aog 28 


3.72 

I1JS 

1039 


Aug 

29 


ZlUt 


WJ2 


1385 


Higk 


215X3 

0B/7J 

1DSXS 

117/71 


Aug 21 


3.72 

1LS 

1IJI 


12874 

♦VI) 

1B3JI 

wni 


Aug 14 


3.7S 

11.79 

1IU3 


Stats OsmgOMon 


Mgll 


215X1 

113/7/65* 

195.65 

(17/7/BS1 


low 


3X2 

{PO/6/32) 

lu 

I1/B/321 


Year Age (Anna) 


3J1 

11.83 

12-64 


«.y^ AIL COMMON 


HSES AND HUiS 


Sort 

5 

Sap 

4 

Bap 

3 

Sep 

2 

1985 


Lon 

IBSJH* 

1SU1 

USUI 

dote 

ma 

(17/71 

6U6 

mi 



T 

ft 

•3 

Imn Dadad 

1.982 

1.959 

1.956 

Rite, . 

499 

754 

7 BO 

Falli ; . 

- 1.046- 

701 

504 

659 

517 




Nbw Ywt Active Stocks 


Bah Gas. 


FacSwH™ 
(TT Cay. 


Amo Pied_ 

Pm ax toy. 

Adnncss B33 Owfiraa 750 


Stocks SflOpja. Onega 

Traded Plica oe Day 

. 227UH 22% Qneh 
.2.149.408 19 Bteb 

. 1,857 JOB 3Mb - *b 

. MGMU 24% +23A 

. 873^08 7 - V» 



Stacks 

3.69pm: 

Change 


Ttetad 

Mgs 

aeltay 

DM- - 

— 8124*8 

•120VI 

+ % 

Ctakbd — 

__ 774490 

1% 

+ % 

■Maootfa 

— 773,506 


4 Va 

Imu Moft .... - 

— 766.806 

19% 

Duck 

OpCoipwtew.1 

— 761.709 

644k 

+ V» 



Sap 

5 

Sep 

n 

Sep 

Z 

1986 


El 


law 


2J5M* 

2.7111* 

FTTTn 

QEE 3 


E 3 

2160.7 (13/2). 

2819.8 (30/8) 

1S96.B (4/1) 
2348.5 (9/1) 

l 5 l.ti.wb 


[J2E3 

^33 

cn 

13K33 (13/71 

117J08 H/l| 


* Imficalas pa-due figun 


*aa» 

4 


Sapi 

3 


10B5 

Kgb low 


AUSTRALIA 
AH ML (1/1/80) 
Mental Him. (1/1/80) 


838.5 
524 J) 


934.5 837.3 937.0 950.8 115/« 715.3(7/11 
521^ 525.4 526.8 583.8(20/5) 382^(7/1) 


t Chief price chsngss 

I A f l^i I Jt f 1^1 (in pence unless otherwise Indicated) 


RISES 


Ailied-Lyoos 

285 

+18 

Bridon 

127 

+ 6 

Burmah Oil 

299 

+ 8 

Christies Inti — - 

247 

+20 

Comm Union — ~ . 

227 

+ 6 

Dfipjflfi . 

525 

+ 35 

Diamond Stylus- 

33 

+ 7 

Distillers - — 

372 

+22 

Hunterprint — — 

241 

+ 14 

Inti Sig & Con — 

295 

+ 13 

Lucas Inds 

365 

+34 

May & Hassell — 

87 

+ 8 

Reed Inti 

715 

+30 

Scottish & Newc _ 

177 

+ 8 


FALLS 

Berisford (S&W) . 

Brit Aero* - 

CASE 

Cable & Wireless. 

Cadbury Scb 

Cookson 

Costain 

Fergabrook 

INSTEM 


P&O Defd 

Racal Elect — 
Somportex — 
Sun Alliance- 
Thom EMI — 
Wadkin 


180 - 9 
190-8 
118 -32 
555 -10 
134 -10 
310 -23 
446 -14 
40 -17 
205 -20 
405 -16 
140-6 
73-7 
460 -15 
399 -8 
97 -13 


•Partly-paid 


AUSTRIA 

Cm* Aten (2/1/62) 

9047 98.75 10924 100.25 105.73(17/6) 85.21(2/4) 

BELGIUM 

Brents SE (1/1/8Q 

2419.72 Z40K4I 2389.20 2389A3 2408.41 (4^) 2000.7(16/1) 

DENMARK 

Capmiunun S£ (3/1/83) 

n ' 215.83 216.79 2I56S 217.08 (6/9) 156.44 (8^) 

FRANCE 

CAC General (31/12/62) 
Mfetenee (28/1 2/84) 

223.1 223.1 223.0 2236 233.1 (31/5) 180613/11 

125.4 1266 126.6 128.7 136.4(31/5) 100.1(3/1) 

GERMANY 

M2 Mate (31/12/58) 
OinPM (1/12/53) 

50263 487.32 50162 498.10 582.82(5^ 382.39 (3n| 
14736 14804 14756 14964 1486.2 (5/7) 11116 (3/1) 

HONGKONG 

Rang Seng Bank (31/7/64) 

150868 157664 159642 1818.17 171141 (16^)1220.74 (2/1) 

ITALY 

Baa Onus. Hal (1972) 

37642 37544 37568 37183 376.48(29/6) 22866 13/1) 

JAPAN** 

■UkkaHkM (16/5/49) 
Tokyo SE Naur (4/1/881 

1249160 12520.47 1 263066 1272664 13040.10 (6/7] 115456(5/1) 
1002.7 (00540 101260 101860 IDS SI (9/7) 919.93(4/1) 

NETHERLANDS 

JW-C8S Seoenf (1970) 
AHP-C8S hdozt (1970) 

221. 1 n 2236 221.0 223.0(3/9) 1856(3^) 

1936 . . u 194.1 1934 194.1 OiV) 1474 (3/1) 

NORWAY 

Olio SE 14/1/63) 

35168 35269 35367 358.05 380.15(22/8) 288-18(2/11 

SINGAPORE 

Skate Tm (1968) ' ' 

75348 750.12' 75I48 : 754.78 852.65(7/3) 71765(18/7) 

SOUTH AFRICA 
/SE6cU (28/9/7^ 

JSE bdratjJS/a/78) 

^ 9844 9SL1; -S874 11486(16/4) 83&1 \iuZi'. 

948.1 9486 -0456 10386(17/7) 787.1 (7/3) 

SPAIN 

Madrid SE(2B/1 2/84? 

11041 110.89 110.79 T10.8I 1»741(4«1 10148(2/l| 

SWEDEN 

JmAhrKP (11/58) 

139864 137960 1374.28 138K10 1488.98(11/211285.32(0/7) 

SWITZERLAND 

Sons Bank Cpa. 

(31/12/58) 

477.0 478.2 4816 4836 4836(2/9) 386.7(3/1) 

wcnu> 

CapulhnL (1/1/76) 

2186 2186 2196 224JI17/7] 1846(4/1) 

' taditatta tetter figure ** Satanby flogaU 31 JpM »kai Dm 12.71ES2 T5E 1.017.58 Bn te- 
uai P «B Mai tn TOO anp AwnUa M (htetey «d Matata - 6B0 NYSE Al Ctamn - 60 StandaM 
and P*w»- 101 and Taroatt Qatoute and Metals- 1000 Taranta kaficca hand 1075 and Hnmte Pan- 
fate 4/1/B3 1 EsUtag toads 1 400 ndnsktab 6 400 iadteisdt (fas 40 IMEite Rntaatet and 2D 
Transports c Qnsad u. ItaasnOakla 


hh&m ii i ^ i. ji . m 

Tbesde^-^fedriesd^-Thursday’Frida^ 

Only in theFinancial Times 


1-33 3 215-I6 2 15-16 -1-16 


Get your News early 


Einc Zeitung erst mi t tags geliefert, hat fur Sie nur 
den ha! ben Wert. 

Damn Sie Jhre Financial Times noch vor Geschafis- 
begjnn erhalten, haben wir unseren Botendienst in 
Ihrcr Stadt weiter verbessert. 

Einzelheiien erfahren Sie von Financial Times in 
Frankfurt. 



a Frankfurt 

Rufen Sie die Abonennten- 
Abtciluns an. 

Teleton: 069:7598-0 
The Financial Times 
(Europe) Ltd. 
GuiolletistraSe 54 
6000 Frankfurt- Main I 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Brancb/. Assurandar-Societetel. BerBagske 
Tldende, Biknben Savings Bank, BoHdes, Buch+Dekfimann, Danish 
Steel Works Ltd.. Daaisli Telecom international A/S, Danista Turnkey 
Dairies I W., Panneiifqn Shipprd Ltd-, a/s Da Dangke Sukkaftafaflkkai^ 

Domi A/S, DeraceH-Daimon ApS, East Asiatic Go* Ltd. (A/S Ort 
0s(asiatiske Konpagni), A/S ERzaBeflr Arden, Ess-Food, F. L snditth 
& Co. A/S, Foriswet Management A/S, Frisko Sol Is A/S, Ginge Brand 
& Bektronik A/S, Gnalfos hxtematiaiial A/S, Haidor Topsoa. A/S, 

Heflernp Bank A/S, Haniqiies Bank Akfiestrisfcab, Kommunedata, 
MNttbank, A/S Noe Ktomuee, Norsk Hydro Dannark ajs, Nykredd, 

Price Watertiotise. Privatbaaken A/S, Skm&iavisk T^bakskmpagni, 
StatsanstaRen for livsfbrsftriag, The Jfatiand technological Institute, 
Akdeseiskabet Varde Bank. 

They are all regular readers of the 
FINANCIAL TBVDES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Me Ejvind Pedersen in Copenhagen: 

01-134441 
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Financial Times Friday September 6 1985 


Prices at 3pm, September 5 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 MnA - p/ gj Eton ftn* 12 Mum* 

Wgb law Stock n™. YUL £ 100* Hqb low bm Don Ififlk L» s *“* 1 

23% IB AAR .56 £3 16 143 u24% 233* 23% + % ’ft mcSSpI M 

173* 93* ACS 12 34 15% 153, 153, « 4 2 \ J SKm 

211, 13 AW J5i 98 138 13% 13% 13'* -% Su ift BtefcHFBtol 
50*4 24% AMR 7 3169 43', 43% 431* -% gg sSISlOl 

231, igs, amr p*2 18 93 3 Zft 23’* ££* - % 

2S»i 23 AW fit 2-67 11. 1 3% 23% £% f 2a® KJs 

14'* 7*1 APL 9 ft ft nk ik BoBBeTlO 

611, 34J* ASA 2S-2 747 39% »% 3ft “f* ”5 Jg2 BoSmI £ 

27 12', AVX .32 25 18 807 121* IZ’z If* SroWa92 

281* ibi* A2P 272 11.7 1187 241* 23% 24 Sg" J?* BwSra 

60 363* AMLabi.40 25 16 501 57% W( 56% a«Ed 32 

257* 20 AccoWd.SO 22 17 4 223* 221* 223* " * f? ‘ 22° -T, , 

243* 12', AcmeC 40 2B 20 14i* 14 14'* + % ft ft B«| £• 

10i, 7% AemeE.326 42 11 58 73, Tit 7% ~H ft® Ji. b^*T» 

19 1?% AdaE* 1.92o n. 23 17% 171, 171* fft iT 4 g? 3r , a 

20 13% AdrnMI 32 20 7 19 163* 18. 163, 4% 3ft 28 Bngl 1W 

181* 69, AdvSy»531 45 IB 177 12', 11% l' ? S iT% BriSvi M 

.409, 22 'a AMD IB 2015281* 25 s * If ~ * 28% 22 BrtT2 pp6 

121, 6-'* Adww .12 1.3 21 9 3% S'* 9V, |F 4 7? |!lLf PP " 

157, 9', Aadlex 12 235 137, 135* 133, g* !JL {TjfV, K 

495, 32!, AatnU. 2.64 61 15 1206435, *3% «% 28 6l3u3lw 

18% Anmns^T^fl 98 3°7B Z 32% 31% 32'* ' * 

5? « i ! I?W 120 23 12 1223 M9, A -l » ^f® £1% bIUw'Vm 

i? ; s , ssf.s, is f ?■ c §■ -> a |i Es I 

i? i? ». Kb 2 s J? S a a. j 


Oi,. fld. £ lObHqb Law tata J *ofe Low Stock Dte. VU. E lOOUf* low Obw.Ow High to M Bw. t* E lOfeHgh Low (km Don Kgfe law Stock Or. fli E lOkHig* taw OHtoOta H* law Stock Dw. W. E 


23*, IB AAR 
IT** 93* AGS 


.56 £3 IB 143 0241, 23 
IS 34 15% IS 


237, + 1; 
’ft . 


257* 20 AccoW4.SC 

243, 12', AcmeC 40 

101, 73, AcrneE-320 

19 151, AdaEx 1.92o 

20 13<, AdniMI 32 
18% 89, AdvSy»53i 

.403, 221a AMD 
12', 67* Adwan .12 
157, 9', Aadlex 


DTga 
Don Pew. 


CD's* 
Ona Pm. 


a, OmPrw JSMcnh 

IfflhHigk low QooioCta* Rigk lw» 


1»a “fa [24 IIP, CnnpKI.20 21 12 17 239* 


39, 2*, Aiteon 

57 42 AirPrd 1 20 23 

24^ 15 AlrbFrt 60 26 

21* 1<* AIMga s.lOo 5.3 

333g 27i* AlaP (XA102 13 

8<a 6'* AlaP. d(riS7 11. 


a SOI, 33 s * Boaunsl.OB 23 15 8107 481, 4r, 48 +1«4 65'. 503, c*M P*C4 

B 93 3 IS not »5 *S1 39'* BCMwCi.SO 4.1 20 187 47 46S* 463, 35>* Cobra JM 

57 It- * I? 8 If* *1, 61 46 BoknCpf 5 8 5 249 56 SW* 583, -'* 33J, 16\ Oilman 

ju„ a a a z >. s «t sssLii. is, s. ss a a a- sssa 

S'S 1 a £'■ ks 52 r s? £■ i? :s ”■ 

11 17 s& ^ a tr*5 s? tf 8 ?f ^ _3s ^ W8 «. 

II T1 58 7x! 4 n, 7% 4 " Boae ^ 146 "■ 5 ,3 ’* ,3 ' 7 ,3 ^ +, ‘ m » 

• S S S s€ r sar -/Ss »■» ns r ^ ss - ,a f | 

«ib & fs ns a ssr' 1 * iij 6 irP if if a* a* ^ 
i.32? r's* i? if weie “aaf T 4 S 4 r* " 4 *%■ 2 ssp"" 

B1« ?206 «5! iS 21^ 28 B'W32 6 0 22 55 26>, 259, MU *9, Jp ft gj** 

15 w so. 3 41 201, 6kyUCJ112 7.8 8 35 40 399, 397, “ 14U Dayca 2‘ 

98 i«7 323. 3^1 If 37'* 30', BkUG p!3 95 II. 21 33 345, 34^ -9, ^ 2g Djg« .74 

37 B 497 32% 317, 32* ^ w .20 .6 0 6 221, 22', 22'* 


3.4 16 821 19 18% 18% -% 24 16% CnapK120 SI 12 17 23% 23% 23% ♦% »<• ^ S2S C *«_ 

6.4 9 15 U351, 33% 35% +% 70 40% CnmCk 14 370 67% 87% '?% 10 gwMto 

153 21% 20% 21 +'* 447* 277* CfwZtf 1 28 IS 304 38% 38% 38% -% s 2> ?*> 

4213 836 57% 571, 57% -% S0«* 43% CrZd pf4«3 10. 38 46% 45% 4«% -% 18% SMbM-Mb 

23 15 8107 48% 47% 48 +1% 69% 50% CfZal p»C4 SO 7 6 1 59 U " -1l 55 25 ’ 

4.1 20 187 47 46% 46% -% 35% 221* Culbro JSC 26 17 11 80% 301, 30% -*•% Mfr gOmw 40 

85 249 59 58% 58% -'* 33% 18% Culuwn 21 783 16% dltf, IB -ij 20% 10% C^da 

.3 30 15 30 29% 30 88% 58% CufflBtiH 15 4 128 63% 63% S3U 84 57 .A 


13% ’ 9% IlKdCp .34 2.8 13 36 12% 


48 +i*j fi5i* VO. CrZal DlC4 50 7 6 1 59 59 sa —»« S6V 3^1 Qs tBca h i tjiu af wf* so so — H -w «*B 
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33% 10 EAlr pfC 65 29 SUI% 28% -% io% KarBrJ 1 
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46% 23?, LaeErO .92 
19% 9% LagMatfOb 
25% W, LegPtet.52 
4% 2% Lebval 
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8.8 4 22?, 22% 2^! -% 39% M 006 CO 1 4.3 19 » ST* TM* W% -% 
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10 13 12 32% 32% 32% +% t B% 10% HarGr n 8 30 15% 15 15 -% ?? 
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69 -■»% Amoco3.30b 11 8 998 64?, 64% 04% -1, *iT John of 

37% 28% AMP .72 14 21 701 30% 30% 30%.-% 63% 39% & S 

23% 11% Ampca .30 2.6 16 50 12 113* n% -% *0% 39 Cftasa pfS 
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3.310 174 u81 MU BO?* +1% 33% 24 Onon pf2 75 9 0 17 30% 30% 30% 
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20% 12% Churchs 44 


B I 14 . 121? I 3 ?® I 27i* 20 Ciloorp2-22 


-!» 57% 35% Holiday 1 

“% 83% 85 HaHyS 1 

20% 10% HarooD 
. 27% 15% HroFSO 


34** lb'* ArchMU4D .7 12 432120% 20% 20% -'• 51 36% ClnBelD 12 64 8 S 48% 48% 48% S? ill* * 
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Lowsi 2 1310 174 u8i M% 603, +1% 3ft 24 Onon pf2 75 9 0 17 30% 30% M% -% 

Lowes .38 1514 857 24 23% 23% -% 31% 19% OuodM04 28 8 139 22% 22% 22% 

Lubrxl 1.18 5^13 498 21% 21 21% 3ft » OvmTr .72 2.1 13 267 3ft 33% 33% *% 

Lubya .60 1.7 23 38 35% 35 35% +1% 19 13 OnStup 50 34 12 174 15% 14% 14% -% 

LncfcyST.tfi 5 311 1394 22% 22% 22% -% 37 26?, OwmC 1 40 4 0 0 481 34% 34% 3ft +% 

Lukam 48 14 15 34 1ft 13?, V4lJ - %* 5ft 36% OwmtBn BO 3 7 10 193 4ft 45% 49% 

M M M 184 10,3 0xtord 44 322t 3t 13,3 1JS * 

MACOW4 1318 221316?, 18% 18% -% __ P Q 

MCA -68 1.4 37 127185% 64 64% -% 37% 22% PHH 1 29 13 60 35 34% 34% -% 

MCorp 1.40 8.4 7 110 22% 21?, 22 <7% 31% PPG 1.80 3 8 10 447 45% 45 45% -% 

MOC ■ .32 13 12 156 14 13% 13-% +% 31% 15 PSA 60 2 4 18 t3 2ft 24'i 2ft «% 

UDU 172 7£ 9 43 35% 3ft 3ft -% 23% 13% PSA dp(1 90 9 6 11 1ft 19% 1ft 

MB .50 4-3 15 50 38?, 38% 38?, ift 11% PacAS 154 11 11 13% 13% 13% - % 

MGM&44 2.540 87 17% 17% 17%-% 20% 133* PacGE 1 84 9 7 7 2146719 18% 19 

MGMUtO* .8 3010U26?, 26% 26% 4% 40% 32% PacLtgl32 7.7 14 76 42?, 42% 42?, ?% 

MGMuwt 220 u11% 11 11% +3* 29% 24% Prt.uml.20 4 1 19 97 »% 391, 291, 

Mecmls .55 1.7 18 502 32% 30% 3l?, 4% to 5?, PacRcs05e 6 12 5 8% 8% 8% 


, , I 8 J? 9 12"]^ ti* 3ft 2ft LouvGfl-52 8.78 388 29% 28% 29 +% ft 6% Onon pf 50 

Vm SmaSl SS 5S til *«4 373, Lowtu 2 1310 174 u61 M% 603* +1% 3ft W Onon p« 75 

; 8 ol5 I? 4 3,, » 30% Lowes .38 1514 857 24 23% 23% -% 31% 1ft OuedMIM 

if a 7 ST ens. fm +U 25», 1ft Lubrxl 1.18 5.5 13 498 21% 21 21% 3ft 23 OvmTr .72 

fir 5 ?SE -u 3 P» ^ ‘-“‘V 60 I 733 39 35% 35 35% +1% « 13 OvShip SO 

UL « 3 Ji S 23% W t LocfcySI.tfi 5111 1334 22% 22% 22% -% 37 f8', Ow«nCf40 

J “S® a iS ^ 1» W* Lukona 48 14 15 34 14% .3?, VflJ -% 51% 3ft OwanBO 80 

4“ 13 121’ 2x7 “ 5 2T* . . M M M 15’* 10% Oxford .44 


12 9 891 27% V 37 4% M M M ,a ’ 4 ,0 ’ 3 

10 12 312 4ft 49% 481, -% 23% 15% MACOW4 1.3 18 221318?, 1ft 1ft -% 

1.4 29 51 72% 72 1 * 72% 69% 38% MCA M 1.437 127185% 64 64% -% 37% 22% PHH 

26 308511% 11% 11% 24% 19% MCorp 1.40 9.4 7 110 22% 21?, 22 47% 31% PPG 


34'; 34% -% 


MB .50 3.3 15 50 38?, 3ft 38?, ?ft 11% PacAS 154 
MGMGr44 2.540 87 17% 17% 17%-% 20% 1ft PacGE 1 84 

MGMUtfOe .8 3O10U26?, 26% 26% 4% 46% 32% Pad.tgl32 

MGMuwt 220 u11% 11 11% 43* 29% 24% Prt.uml.20 

Mncmls.55 1.7 18 592 32% 30% St?, 4% 10 5', PacRcs05e 


8.0 0 4500 2ft 24% 24% -% I 81% 67 Hcrint pflL25 9 0 18 7B 78 78 


55% 381* Many l.lfl 14 12 x17B9l8% 46?, 47% 4 7, 1ft 13% PacRs pf 2 

78 1t% Matfltes 64 11% 11% 11% 17% 12% PacSd 40 

46?, 30% MaolCI 1 2.3 6 48 44% 44% 44% -t* 8ft 61% PacTolA 72 

29% 1% MgtAst 16c 311 2% 2% 2% 15 9% Patfin .40 

tft Ift ManfifnSOb 12 5 13% 13% 13% -% 31% 23% Paokp2 33 

21% 12% ManhNL32 14 31 13% 13% 13% -% 3« 29% Pacrf p14.07 


6 12 5 S’; 8% 8% 

11 9 13% 18% 18% 

2.0 11 18 14% 14 14% >% 

76 9 724 75% 75% 75% *% 

2.8 8 18 14% 14% 14% 


2ft 14?, MonrCs .18 .6 22 63 25% 25% 25% -% 43% 20% PamWo 60 


61% PacTolA 72 7 6 9 724 75% 75% 75% 

9% PacXin .40 2 8 8 10 14% 14% 14% 

23', PocrtcpJ 32 70S 421 2ft 2ft 2ft 

29% Pacrf pl4.07 12 5 33% 33', 33% 

Ml. HiuiWnen on ia --n nn mi *,? 


19 22 49 ft ft ft 


29% 1ft Houlndl64 9.6 7 702 27% 27% 27% +% 42% 2S% MhHaifl.20 10 6 121436% 36% 36% -% 34% 26% PstflW p!2.25 0 2 


9 23 1ft 12% 1ft + % l 151? 8 2*2?'“® 22 1“ ** 2® jf* iJSJ S!fi2f !i 


27% 17% Asa ico 154 22 21?, 217, -% 

37 233* AshlOill 60 4 7 174 34% 34 34% 4% 

45% 343* ASMO P« 50 10 1 45 45 45 4 % 

44% 34% AshlO pl3 96 9 2 1 42?, 42% 42% 4% 

343* 24% AsdOGsl.40 4.3 11 531 33 32% 32% -% 

243* 18% AtmoraS 60 Bill 7 19% 19% 19?, ■*% 

2ft 21% AlCyO2 50 9.4 10 126 27% 27 27% +% 

64% 42 AtIRicn 4 6 7 4203 60% 56’, 60 

101 32% Al/Hc p!3.75 3.7 21200101 101 101 

153 100% AIIRc pIlBO 10 1 143% 143% 143% 

15% 10% AUasCp 58 12% 12?, 12?, +% 


154 221, 17 CIvCH 1 

174 34% 34 34% 4% 23 r 6 15% ClevB 252 

1 4 5. 48 r 48 16?, 8% Clevpk .30| 


52 9 1294 1ft 19% 19%-% »t% nuno .11 

11. 6 785 22?, 22% 2ft 27 15% FamDl a .20 

108 11% 10% 10% —?, 19% 1ft Fansul .60 

33 13?, 13% 13% -?, 38% 23 FrWMF 


c*' is® SSi! Ssl! ? ,7, < 30 Cl¥ '* p* 1 - 1 ®! 33 3 3?, 13% 13 

i 3 . 33 331 33 V* “5" "J® 19 10 Chrpk pf92) 56 121* 12 12 

flU SI® 4W ' SSa B Clorox 1-36 3.4 12 1202 4ft 3ft 40 

l* 10 i 28 ,?!^ fZ, 27 * 29% I 4 ** ClubM n.2De £ 19 21 23?, 23% 23! 

rl i?SroS2. 4 Si* Si ZSS 9 aiWttP 1 17 10 170 37 *" 37 ®» 3T ' 

2 « i 1Zm 2?.L ifii- Ifil 21,4 1?1 * Coachm40 3.2 18 48 12% 12% IS 


r-attena^u itu xm s<* ft if, 

2r* Fairc pH60 11 297 26% 026% 26% 27% 

11% Fturtd .18 1.5 9 91 12% 12 12% 13% 


22% 14% HowICp .40 

27% 22 Hubttrd2J» 


2.3 31 2 171* 17% Ift +% 52% 41 MMH pf5.72e 11 

9.1 11 41 25% 25 25% 8% 5% vfMaml 

11 11 28 10 9?, 9', 2ft Ift vJMnvfpf 


15% FamDl 8 . 20. 1.0 22 104 21', 20% 21 ♦% 171* 12% Hughp .48 


13?, 9% Huffy .40 11 11 28 10 9?, 9?, 251, Ift vJMnvfpf 

171* 12% HughTl .46 Z£ 884 13% 131, 131* -% 38% 23% MAPCO 1 


11 12 136 14% 14% 14% 


1ft HughSp.32 


-%|2T* 15% Farah .68 18 9 95 18% 18% 18% 


38% 38% 38% +% 1 3ft 2ft £«“»’ ■«» 


641, 42 AtIRicn 4 6 7 4203 60% 56’, 60 

101 32% Al/Rc p!3.75 3.7 21200101 101 101 

153 100% AIIRc pi 2. BQ 10 1 143% 143% 143% 

15% 10% AliasCp 58 12?, 12?, 12?, 4% 

31% 1ft Augal .40 1 7 24 67 23% 23% 2ft 4% 

541* 34% Aurora .88 1.3 21 518 51?, 51% 51% -% 

5% 4% Avalon n 10 31 5% 5 5% 

31% 1?% AVEKIC60 1 9 15 27 31% 31 31 

39% 26% Avery .60 1 0 14 30 33?, 33% 3ft -% 

24% 10 Aviall n 13 503 24 24 24 

3ft 27 Avnat .50 1 5 24 493 33% 32% 33% 4% 

24?, 1?', Avon 

2ft 16% Aydm 


13 B% FayDrg 30 

26% 143* ClubM n.20e £ 19 21 23% 23% 23% -1, 6% 4% Fadars .04e 

38% 25% CtueftP 1 £7 19 170 37% 37% 373, -1* 43% 29% FOtflCo 1.84 

21% Ift Coachm40 3.2 16 46 12% 12% 12% 52% 31% FedExp 

36% 16% Coaatls .40 1.3 11 162 32 31% 317, +% 30 30% FdMog 1.52 

60 29 Cell pf 1.83 3.8 10 51% 51% 51% -% 2ft 1ft FedNM .16 

747, 58% CocaCI 2.B6 4 1 15 1121 72 71% 71% -1* 27 16% FedH>B .70 

1ft 10% Colaco 1512 18% 177, 177, -% 30'* 28% FPap pf231 

32% 25% Cotemrt.20 4.4 20 235 27% 27% 27% +% 23% 171, FedRK 1.56 

267, ?2% ColgPal.2Bb 4 8 37 371 26% ' 26 26 -% 19% 13% FdSgnl SO 

26% 25% ColflP wd 2 25?, 25?, 257, - % 65?, 46% FodDSH54 

243, 14?, ColAlks 64 18 B 126 23% 22% 23 +% 32 221, Ferro 1-2t 

25 13% ColFdas.16 .7 16 43 23% 23% 23% +% 35 25% Fkteat 1 


1ft 7', BMC 
35% 22?, Baimco 60 
19% 15 Bkrtnd 92 


2 8112 15S26i2ft 22% 243* 1-2% wu r5 3* ColPen 1, 

10 26 2ft 22% 22% 65% 47% ColllrKJ2.50 

B B B 35 2ft CoiGasS 18 

12f 11 ft 0% 8% -% 5® 40 COlGs P'S 46 

2 4 1 0 23 25 % 2ft 25% +% 53 45% CoIGs p)5 L 38< 


31?, 20% HuntMf .50 

12 16 101 ft' «?, 9 ' 41»| 29% HUUEF £0 £Z 10 2523 37% 3U1, 3W* +% W| « "™"'« 

.0 8 53 4% 4sJ 4% 31% 10% Hydra! 2 8.7 10 35 30% 29?, 30 -% «% ^ 

14 10 20 42% 42% 42?* -% III J 8 ? !2t, uSuwaio 

13® w 5 3ft S% ^ ~ h 3584 2313 c ** '**■* 12 1113 ^ 32,4 vo -«s S5 SS 

8 102821% 203i 21+1. ,BI » 15 CM " -55e IS 42 15% 15% 15% 14 ft MaryK ,0Q 

109 127 m 2 S 5h -i H ^ ® 60 109 fl% 0 9 -% 36 24 Meaco .5< 

BI l a M tfc M 1CM pf 17811 10 26% 26% 28% -% 15% 10% MaasUZO 

6.4 is 63 U24H Si. +1 Ift Tft WAfn 1.02 11. 26 17% 17% 17% 3% 4 ir, 4 MaaayF 

14 15 59 1ft‘lS iS 23 IPTIm n.77e 3.0 23 25% 25 251, 4% arfr, 22 MasCp 198 


14 12 1 22% 22% 22% +% 5 3 

13 14 1441 30% 2ft 29% -% 2?, % 

1.0 17 35 28% 281* 28% 38% a% 

12 10 2523 37% 381, 3ft +% 3ft W 

6.7 10 35 30% 29?, 30 -% Wp ft 

I I I nu 


Mamtz 13 4 3?,' 37, -% |B 3% PontPr 

Mnrcde 199 13-18% % -1-1619% 1ft Paprcft.40) 

MarMtdJO 5.8 7 641 31% 31% 31% -% 10% 8% Pnrdyn 

Martona.28 .0 37 152 35% 3ft 55 +% 8?, 4% PorkOrtlB 

MarkC .32 3.1 15 10% 10% 10% 39% 26% ParfcH 1.1: 

Marrtai -54 .6 17 126 94% 93% 94% 21 14% ParicPn 521 

UrahM140 3.5 18 895 89% 69 69% -% 2’? 1% PatPtrl 

Marti* s 1 17 909 37% 371, 371. -1* 16% 111, PayW 64 

MaryK .Ofl 21 24031ft 13% 13% 23% 14 PayCsh 16 

Masco .56 1.6 16 147232 31% 31% -% 11% 6% Peabdy 20 

MaaoUdSO 1.4 20 07 1ft 14% Ift 4 % 1?, 5-16 Pango 

- 556 2% 2% 2% 58% 43% PanCan 


11. 237 54% 54 54% 40% 20% PanABkTO 

11 548 49% 49% 49% -% ft 4 PanAm 

3 144 57, ft ft 4 1% PatvA wt 

26 18% 10 10% 4% 21 13% Pandcbi 20 

17 9 589 38% 38% 36% +% 41% 32% PanhEOlO 

13 4 3% 37, -% B 3% PontPr 


7?0 30 79% 29', -% 

45 27% 27% 27% 


1310 BO 35% 35% 35% 

.6 1028 21% 20% 21 +% 

UI 127 1ft 18% 181* -% 

8 3 5 28 27% 28 41, 


19 11 20 37% 37% 37% 

8780?% 6% 7 -1* 

«3I 3 2-s 2% 

1.2 23 37 1ft tft ift .% 

6.6 It 74 3S% 35 35 -% 

23 1866 ft 6<* 6% -1, 

15 968 19% 19 19 

129 9% 9 9 4% 

32 81 5% 5 5 -% 


*ru ’“B rv«wmv 0*C 01 a >» *-i| 

39% 28% ParkH 1.12 3 4 11 77 3ft 32% 32% -% 


14% ParicPn 521 
1% PatPW 


2ft 18% Bald or .36 1 6 15 143 22% 21% 22 +% 


1ft 17% -% f 81 * m '4 2 s0 


33% CombM. 


61% 3ft BallCp 1 44 2.4 14 69 591* 59 59% 

19% 11% BallyMf.20 1.1 498 17% 17% 17% 

11% 7% BaUyPk 13 26 It 10% 11 

23% 16% BfiGE si. 70 7 6 6 2279V2% 22% 22% 

231; 15% BncOns 80 3 7 11 77 21% 21% 21% 

5% 2% BanTex 116 2% 2% ft 

6Z 463* Banaa0 20 


515 1% ft ft -% 3ft 20 CmbEnl 84 

10 7% ft 7% 19% 8 Cornels .20 

69 59% 59 59% 4% 16?, 15% Com Mil 36 

498 17% 17% 17% -% Oft 8% Comdre 

26 it 10?, 11 3?% Cm«E 


•M'S •‘ I LITIHt: 

16% 13% CwE pi 


23i; 15% BncOns 60 3 7 11 77 2ft 21% 21% 26% 21% CwE pf 1 

5% 2% BanTex 110 2% 2% ft IE* S5 

62 46** Banoagi 20 £2 11 lM 53% 5ft 53% +% 3^« M ComES2 52 

5ft 34% BkBos 2 40 495 252 40% 401* 40?, 4% 3ft K% Cw*M 2C 

54% 443* BkB p<A4 9!e9.2 1 53% 53% 53% + % 35% 23'* CPsyc 2 

47% 2P% BkNY 2.04 - 4 8 7 211 42% 42% 42% - % 35% 25 CoroogrBO 

33% 20% BankVd).l2 4 3 8 32 26% 25?, 26% + % 2**? J2|; CompSc 

22% ia BnhAm 80 5.3 2213 15% 15 1S% +% •'% £ptvsn 

47 40 BkAm pI4 9le 12. 201 42% 42 42% 33% 2*% ConAgs 0 

74% 65% BkAm pf7.83e 11 101 87 66% 66% -% 20 14% ConnE IB 

16% 123* BkAm pfl 08 175 15% 1ft 1ft - % 3 2, 2 ft CnnNGIM 

32% 26 BkARtvC 40 6 6 12 70 27% 273* 273* +1* 15% 12% Conrac * 

75% 46% BankTr£70 4 2 6 216 65 64% 65 38 26% ConsEtG40 

27 21% BkTr pf2.50 9 5 3 26 % 26% 261* +% 4ft 36'" ConE o14( 

13 S'; Banner.oae .2 16 241 12% 11% 12% 

39% 19 Bard 56 1 6 14 192 35% 35 35 

25 19% BamOpBO 3 3 15 23 24% 24% 24% 


1?, 5-18 Pengo 

56% 43% PanCan 

55% 44% PonnoyC 36 4.0 

2ft »i* PaPL £56 B 9 

40% 30% PaPL pi 4. 40 12. 

«% 31 PaPL pi 4 bO iz 

78% 573* Pan. pfa.eo 12 

29% 24% pan apr342 12. 

27% 21% Pan dpr£90 ll. 

28% 23% Pan dpr3 25 11 

31% 25% PaPL dpr3.75 11 

100 8ft Pan pr 11 12 

74% 59% Pan prB.70 12. 


2 5 50 129 20% 20?* 20% 4 % 

= 4 '8 2% 2% ft +% 

5 1 13 119 123, *2% 12% % 

1 0 14 725 1ft 16% 16% 

1.9 27 41 10% io% io% 4% 

209 % 11-163* 

12 466 51% 51% 5ii* -i. 

4.8 9 1323 49*, 40% 49% -• % 

9 9 6 765 26 25% 25% 4% 

12. 2100 37% 37H 37% +% 

12 2100 37% 37" 37 

12 2360 713* to yi;. + j* 

‘2- 9 26% 28 28 -% 

IT. 7 25% 25% 25% - % 

11 10 27% 27% 27'v + 1* 

11 20 29?, 2ft 2ft -% 

12 240 95% 95% 95% 

12. 2800 72% 71 72% +1% 


25 £® nvrU 2-20 5 7 12 19 38% 38% 38li 

??* SS- 2! n » P 11 - 80 8 - 7 23 23?J 2ft Wt +% 

5 8- . 1 P»"'««*-20 4 6 20 941 48% 4ft 40'! +2 


McOnDIJA £4 9 440 77% 77 77% -% 187, 1 0 ?i PeOpErt.20 72 ?’ 377 iS* iroS if J? * S 

MCGTHJ.40 £1 15 ,0874+3 437, 44% ?<% PepfiyV * 8 ?« 1ft 1ft -% 

McW 9' . . 3 30 30 30 80% 39?, Pr^iCO.78 30 11 7^9 M S’ 

sad* 49 ;i a ta a a -5: ^ tsus. i*r # «■; ^ 4 

SES* i 3.0 b f ii'% ife, +i* IS pSSJ* 12 10 = r 34 ^ 

ati* ws is 9 a ip a a *% & zszaz i; 4 S 1 - 9 a :s 

ac I® i\? w a a -% ” k bs ^ u T43 ¥ P P :; * 4 

Meltonp<2 80 Itt 7 28% a" 28% — % 53% 33% Ph, fi r 1, » raf , JL 4 * f* "J* 

Melvifi 1.44 3.3 12 176 43% 43 43 -% 24 12?! Pheto} 3-1,4 ffi 1 47, f 47, 4 + '-’ 

MarcSil.30 £1 10 107 61% 60% 61% +1% 55 34 pnropor 5 on if 8 Si? 2 i** 2 ''4 

Jtorti 3JM £8 16 785 114 113% 11*,-%' «5% 28 WmV ?4 20 «S ! S, % • 

"H3*' ’-®T4 138 63'* 62% 63% +1 16% 1i% PtwaE12 » 13 6 i«kia:! ?I' 4 ll* 

Mert.yn.80 2.8 13 3411 3G>* 30% 30% 32 23% PluEofXM 15 iraSra.® l 4 ^ ,45 * 4 '^ 

MeeaQI 367 2% 2% 2% 4% 36% 2ft gJfS | f 2 ™ 3 ] 3 * 31% 31% +t^ 

Mew FI 7 54*5 1 ft 1^% ift -% 371, 3?u 3 il™ 34 33 33 

MesaRI.BBe 5.5 8 34 33% 34 56 1 4o£ «Sf S 7 « M1 -' 35, . , “ »* 

M^jb 76e 11 8 65 8.. 6% 6% -% 69 ^5 PWIE &8 7^ j| i&g* l’* 

Uffi 1^0 12 13. 2100 BSP* 621; 62% 10^ T% r5!e 31 33 13 fL IE® J® 3 * 10i < ~ 

OSS*** i 4 ;.. 1 44 ?% 2% -% O' 46* Phi IE Sriai IS ’S’ 4 15’* -!■ 


45% tl% Cptvsn 1062 13% 13% 13% -% 28% 17% FtVnBlc .88 

39% 24% ConAgs 87 £ 3 14 545 381* 377, 30% +% 335, 19% FtWtec 1.30 

20 14% ConnE I BO 9.0 10 10 18 1ft 17?, 44% 29 Fteenfa 1 

31 21% CmNG£60 8 5 9 38 30% 30% 30% +% u?, g% RshFd.OSa 

15% 12% Conrac 40 £9 6 73 13% 13% 13?, +% 43 24% RtFnGal.32 


8% Banner.03e .2 (6 241 12% 11% 12% +% 
19 Bard 56 1 E 14 192 35% 35 35 -% 


13% 0% BA SIX .120 1.4 10 43 6% 

3ft 22% Bouscti 70 2 6 18 765 31?, 

16% 11% BariTr .3? 2.6 71 074 14% 

343* 24% BayStG2 60 7 0 9 17 33% 

303* 31% Bearing 1 3 0 12 20 34 

34% 26% Be atC oi .00 5 * 7 1123 33?, 

16% 12% Becor 44 2 9 61 26 15% 

58% 35% BecinDl.20 £1 14 147 56% 

8% 2% Beker 69f 472 2% 

11 ft Baker pfl 7(5 38 19 4% 

17% 12% BeldnH 40 2 9 11 13 133. 

37 22% BelHwl .56 < 6 11 301 36% 

36?; 22 BelHw pf 67 19 1 35% 

97 74% BeflAll 680 7.4 9 441 93 

33 24 BCE g £28 591 31% 

27% 19% BMlInd 32 1 3 10 62 23% 

44% 30% BellScxS 80 69 9 173040% 

57 41% BeloAH .60 1 7 21 12604ft 

333* 2ft Berms 1 30 11 5 33 

45% 2D, BentCp 2 4 9 10 494 41 

40 30% Bertel p!4 3Q 12 3 37% 

40% 32% Benef pi4 50 11. zlOO 39>* 

22% 15 Banel pIZ.SO 1£ £150 21% 

19?* ift Benaqmi 20 69 1 17% 

6% 3% BengtB07f 262 5% 

9. 3?, Serkey 89 6% 

15 10% BestPd .24 t.6 35 232 13% 

21% 14% BemStl .40 2 2 826 IS 

49% 37% Be thS pi 5 II 1?7 45 

24% 18% Bem5tpt2 50 11 196 23 

40% 28 Beverly 32 .9 18 832 35% 

20% 19?, BlgThr .60 13 18 52 24% 

34% Ift Btoctt n 26 55 18% 


15% 15% ift — % 31 21% CnnNG£60 8 5 9 36 30% 30% 30% 

Jft 2n! 2ft +% Ift 12% Conrac 40 £9 6 73 13% 13% 13?, 

65 64% 65 30 jft ConsEtG40 7 0 8 1540 341* 34 34% 

26% 26% 26i* +% 47,* 36% ConE p«65 10. 2100 44% 44% 44% 

"% (2% 4 % 50 39 ConE pi 5 10. 9 48% 40% 46% 

_ „ 24U Ml. 241. 38 23 CnaFrl 1.10 3 5 11 226 32% 313* 31% 

41% 2ft Barnroiioi 2.7 11 194 38 37% 36 +% 477, 35?, CnaNC 2 32 5.78 83 «?* 40?; 4ft 

a z ^ it fs & a g%r. 3! t % a 

31?, 31% 31% -% 31% T.S CnP toJM*0 lb 119 2ft gga »% 


2S 36 35?, 35?, 


2 6 18 705 31?, 31% 31% -% I ^ ESS If 
2.6 71 874 14% 14% 141* -«* 2f% 13% CnP prU3.60 U 


7 0 9 17 33 % 33% 33% 2*t J 4 % gnP top 70 IS. 

11? M2333?, a IS :|J «% SS Si »?5 5 is 27% ift’ +3S ^ SS^iU 

29 61 A w* ?5 J IS?! +% “I* 1* ^ PM1U14. 9 27% 27% 2 ft SSTii 

£1 14 147 56% 55% S6 +% '?% fl2 CnP toM£M14. 4 18 18 16 +% 181j ft FtwStP .60 

473 25. ZV ft 17 8‘» CnP prL£!3 14. 7 18 15% 15% 24*. Foxbrel 04 

30 19 2 2 4% 29 15 CnP prS4.02 15. 39 Z7>* 27 27i* 4% jf* ^® 

29 11 13 1ft 1ft iS, +% 18 9 % PHC2.43 I 4 9 17 16?, 17 4% 2ft 1B 7, FUEPn.55e 

16 11 301 36% 35% 35?, -% 4 ?J 3 J Cntiqp £60 62 20 W7 42% 42 +2% _ 1ft ft FMGC n 

19 1 35% 35% 35% T®% 4 % ConBIl 16 79 7% 7 7 % 10 , 4 ft fmqG £600 

7 4 9 441 93 Q f i«* 02 ir, +T. 4U 3o Confll rt 137 I s ! ■'a '*2 22 b MU FrpfMc .60 

« raa* a ,! ra% +i 51% 27% Cntlll pi 194 49% 49 48% -% ^ ^ 

13 IB 62 mS 23'! 2ft +% 4I * * CtllHd n 104 ?, If-’ 3 13-'B 28% 21% Fntefrfa.70 

\ ! Fp P ? a * SKt-S 3l S i $ :i - - 

5SIi 5 n . ?? Si Sc. IS 357, 26% Conwd 1.10 3.T 13 12 35?, 35?, 35?, 

49 10 *94 41 40% 40% 4% Sra* rVvnr i SS 43 15 377 3ft 38 3P. +% 3®% SAP 


CnP prM£5014. 
CnP prL£23 14. 


27% 27% 271, 
18 18 16 
18 15% 15% 


10 40 670 zn* Z7% 27% +% ji- 5% FstPa 136 6% 6% 6% : ™ < Zn “ 

2.4 8 19 28 25% 25% -% 304* 23% FstPa PC2.62 8.5 20 27% 27% 27% -1* IS® III® Snil 31' 

12 674 24 23% 24 +% 31% 25% RUnRI 2 7 3 15 74 27% 27% 27% - % £?* IL* P?!! \\ 

TOO 1ft 1ft 1ft -% 28% 17% FtVaBkJB 3.4 10 334 25^ 25% 25% + % SS* toSoa S^tS? is T 

J 4 5*5 381, 377, 30% +% 3 ft ,9% FtWtec 1.30 4.0 9 96 32% 32% 32% 4% IT* EES 9-57 

«2i°J2iS, IS'HS 44% 29 Fteettt 1 £8 26 36 35% 35?, -% IS,® Sf E?eS £OT 5.017 

25 S 2® 30% 30J* ’’S® T1?, 8% FtehFd.050 .4 IB 117, ift 11?, +1* ”!? 38 E®o roots a? 17 

£9 6 73 13?, Ift 13?, +% 43 24% RtFnGal.32 3.5 9 45 37% 371, 37% -1* ?? * ?? S’* » 

n‘ fi. jsf :j aS is; ssT, is?, ;s 2 ss s a :? i, » t» 

» „ • 3 S ■£ a bsa* ? at w ;s S IB S^» a- 

ni' f s: a a -- a. izt ^ a ;i ]}■ gt „ „ • 

14. £SoL\ 5% 4% s- 4 40 2315 IL B* P E 8 -< ® SSi S 

JJ- ?>} ?A -4 P L 4 % .44 2.5.6 S? fl% ftb 4% M% M *4M 13 

* 4 5S ^ “ T 4 20% 14% Fluor -40 14 102 16% 16% 16% -% TJ. a « 

31 P Slv £5u Sra. 14 S,1 » FordM £40 S.S 3 3762 44% 4ft 43?, -% 15, J ^^2.10* 11 " 

I s i £ B ^ a ssxs a„ s. ;p % s a i i» 

11 7 ie 15% 31% +1 * ® *** ****** s.?iS 11 8 i^S >i 7 ! 12 4 2^; !? K IS? 

: » 1. '£ a it* s’ 4 °s s. s: a a si i S? “ I 

! 4 3 !L !F® iL + ’« 2?% 1ft FMEPn.SSe £7 49 2C, 19?, 20% 4% 35? ™ 4 4 n*S «« 


22% 4% | 28% 24% Putts 3.72 b 


‘1 18% 11% FlaSB .40 13 

“% »% 4% 3>* F^n 

T' fl SS 4 S? li® 21 T3<* Howr ft .44 2.5 

25 S? 4 5E 4 55 1* 20% i*% Fluor .40 14 


49% 42 IntgR pfG.31e 14. 

35% 25'* IntgR p!4J5 13 ------ 

1ft in;! _3 ft 7% ,nt *°0 n 4062 9 8?, ft - 'j ift ift MehERI.40 

IS? i* 1414 ® hnRFn 6 25 W% ICRi lO^e 7^ 41* Mlckiby.06 

iral 191® ” ® >ft 'ft tepSellOa II. 33 19% 19 19 gft g? 

2£3 T2; yjj 553 IntercolOB 42 14 34l8u73% 72 73 4% t5% ft MkJSUtl 331 

^ i^® Zi 158 T21% Inter pf 7.75 4 9 6 U1S8 156 158 + 3 jo% 15*1, BSw T 

12% 1ft -% 131 gr. ' i™rt« 60 65 6 x231 11 1ft 10?, UWE £1 


10. 47 47% 47% 471* -% 31/ ,7. 

5.8 10 284 18% 173* 18 £ 

182 5% S 5% +% M 28% 

0 15 19% 19% 19% -% 7% 5% 

12. 4 25% 26'* 26% 4% 2% 

14. 10 45% 45% 46% -I* £?; 49% 

13 10 32% 32% 321, +% ft* 2 


3411301, 30% 30% 32 23% Pn.lE pfl0O 1 2M0 ari" 47? 4?? IS 

38 7 2% 2% 2% 4% 36% js£ PhUE M4 40 13 ??Sn 21 4 2i 4 2i ! « 

rt I a ? s s I r S* & h .-p 


4% 2% Mustek 

631; 49% WE pB=8 12 11 

3% 2 MexFd .32e 14. 


17 3?, 3% 3% 

2100 BZ1; 621; 62% 

144 2% 2% 2% -1* 


CrrtlCp 260 62 20 697 42% 42 4ft 
Con Ml 16 79. 7% 7 7 


13% 6% . .. — 

16 !. L 10% 7?a FMOG160O 26 98 BL 

32! 3>. IS IS*, I 2ft ,4, » FrprMc .60 13 14 354 18 

32! ! 9 * iLolile ® 23% Fngan .60 £3 30 15 2& 

a J 84 !«„ 1?^® 2«* 21% FruaM s .70 3 6 279 24 

6 23 11% 11% 11% 3 ft 25% Fruftf of 2 69 2 29 

li* ^ 2 ft F«p« ,K .40_1.3 8 203 31 


FMGC n 

FMOG 1600 26 


1U'* J‘t FMOG 2 MO ZB. 
22% 14% FrprMc .60 13 

34% 23% Frlgim .80 £3 

28% 21% FruaM s. 70 3 

32% 25% FTuhf pf 2 69 


72 3.0 119524 23% 23% 

10 IT 13 12 35?, 3ft 35?, 


S7 12 11 ift ir! il 13,# 9 '® lnai “ - 80 S56 ^ 

to 76 BO 25?! 2sJ M?. S3 I® 41 lnWk *■“ 567 ® 

“IS S3, IS ,3, B ft '"“to 1 ,! 

LT 9 S IS? w! 20U +3 b T5% IMAlU .72 19 9 1 

tT ?«! 3«® ra» 2 138** 116 IBM 4.40 14 13 B 

rat ■ a* to 1 m 4 29,4 10 *2 'nlCirt .40 1.5 10 6 

Si* «* S -l 33 24 'ntftevl.12 15 17 1. 

aaan iT aS IS IS - ! 11,4 ft lfI,H «? v « 

, o ™ 7% 3?, intHr wt 1. 

L f" £* U* so* “ i 1 ® ■£} 7 

L08 203 31 M% 30% 4% ^ % ,[$ % a 

G G 44 34 IntMin 160 6 2 10 il 


I 11 10?, «?, 

48% 46% 461; -% 


18% 13?, MeflERI.40 64 11 1J ift 1fi% T6% 4% 

7% 4% Mlcktoy.06 1 3 34 *20 4% 4% 4% 4 

»% 3J Mkteomaa 67 9 2405 50% 48% 49% 4% 

15% 81, MkffiUt1.33J 3 4 (95 9% ft ft -% 

20% 15% Mldnoe 1 60 84 15% 19% 1ft - 

321* 23% MWE £78 9.311 12 ft ft ft ’ 

15% 10% MHInR .44 4.0 15 19 11% 11% li% -l. 


■* 7? £«!! 1R7.85 11 

10% 73* Pm ie pfl. 28 13 

2!I ? S"l P™ 50 13 

!i 47 ‘r "HIE P17B0 11 

SS, 7? ! E?* Pl7 75 11 


*60 54% 54% sv% -%’ 
2130 88 67 6B -% 

32 IS!® 12 s * ,0i4 

T0% 10% -% 

270 60 fio OO -J* 

•5 9% g, 4 g, 4 44 

1280 72 72 72 

i!A2t2 «!'* > 


__ ’SO 11% 11 1ft +J, 88 73% MMM 3 50 66 13 1088767, 78% Tft - 1 

> f 2 r ‘ ft 8 7B ?1 ?>, F* gf s? ll 

" hz 4 1? +% k S- 2w 758 « a + % 


173 7% 
£20 7.5 9 2769 29% 


1*® S5* ft ModCpi 

7 “ I®* 4% 33% 17% Mohaac.40 

1 32** 32% 32% -?, 15 1% MohkDt 

2^ 2ft 261; 2ft +% 537, 28?, MonCal.OSj 


11 31 ft ft 

17 11 ig 2ft 27% 2ft -% 

ImH pfD 26 2ft 28'; 2ft 4% M?0 2^, Moiicli.051 11 U SOU Su sol. li 4 iu 2> uE? 8 *-W 

IntM.n 2.60 6 2 10 109 421, 41% 4ft -% M ® £1® SonCepI 3 57 li S 4 «® Z f S S E! KS 2- 

InfMllll 1.76 52 11 74 33% 33% 38% ,gu ,*£ MonrMJIO 61 24 i jL ?L H Jft f* S° 

telPapr2.40 6056 2366*8% 40% 48% -% 55% 4ft MonSlM 69 12 15*4S|l! iS liS +5 IS L S E** 71 l6t> 

WRc s 613 28 12% 12 W* - % Wt 1ft MonPvT 3 « I 12 Jll7 29t SS SS -?® ft S?7*»7 

■rrtNrm 240 5 8 10 215 43 42% 42% -% ,gij MonSl 1.00a 9.8 I* iS !S® ?S* Si i*!* P»9oPd .60 

InfNt p« 165011 1 99?, 98?, 98?, -% toij ft 4 S M 95 10 66 9%“ ft 4 ^ +£ sf* lSL‘ SSS? J 

IntpoGO.Oe £7 13 270 40 39% 40 4% aft Moore a .72 3.8 12 138 ift 1B1, ift -1 Sal. 52? 40 

IntBekr 13 20 19% 19% 19% +% 28 20 MoorMI.04 4.0 13 179 23% 22% 3ft - A. iSj! -8 Si 

(nted*w'.90 959 24 20% 20 20 31 ■ 34% MorM pf£S0 8.9 15 M* M 28 -i Ift IS J: 

Inftv P'2.28 11. *410 20% 2ft 20% 5*% 33% Morgn STsO 4 5 7 1007 S% 47?, “1, *3. Id?! {ft 

IntSec n 11 117 11% 11% 11% -% aft 7ft Moral pf7.60e 88 130 86H Am! ki* _T 30“ M2 ( 

«?waEli 90 9.1 10 79 21 20% 20?, 4% 47 391, MorKnd.48 3.3 11 81 44% ST 4 441- +ll 3& » SS 4 

lovrflG£74 8.8 7 48 31% 30'S 31 +% 23% 18% MoraeS .80 37 15 70 2li 21% aii +5 ^ PorG «« 

teweRalQS 90 9 S3 34% 331* 34% +% ji 14J 4 Mtgfliyl 79e 67 10 30 18H 18% 18% +4 

teatto 304 8 7 9 *91 35% 34% 35 38 25*. Mwnna.64 1.9 8 315 34% 33% 33% 


51* Sfi? 5°% PMIVH .40 

2* . . PtedA a 31 

Sf® 2S5® M 

J 4 , *2% Pwnoofl 24 

"J® 5S? 4 »|? <*tenrEU7r 

1% -% 45% 39% PmiyB l.M 

M% -% 1ft ft PrfSn 

5c. + L ?® Plnnf *» m 

153® ll® 1ft L Plnn tm 16b 

5i? + ? i^® ®* Pteyboy 

~% 18% P090S.6O 

Tft +% 3ft 24% nund 1 

Sis + I* i’. ’ft (Nmdra .40 


]5- 7,4 I 48% 30% CoroG al 28 2.7 19 103047% 46% 47 


24% 19% GTE pt 2 48 10. 20 23% 23% 


gs zstfz- rs« 2f ift sft 

* * 277 M’! 2ft. M* -l! 

p zSM Vv W fl 1 1 - f i’ 

ft a a B ,M 11 n iik $ z * .% 


■% 22 17% InPw pi 2 2fl 11. 

13% 10?, IntSec n 

21% 15% lowaBiBO 9.1 

-% 35 24% lovrilG £74 8.8 


53 7* sssiS M i” « vj '** ♦* 

Tft ft Playboy n ST 3 ft® ’ft ’ft 

m! oS® ppwS.eo *3M ,74 ft. ft. -'o 

33% 24% Poierkt 1 3 212a 11! rai ’ J l 

S’ Jft PeedTO 40 4 = 4 ™ ? !* ‘% 

?llc ’S% PopTal .90 4.4 Ift ,0 » ” * % 

2ft 14% Portec 40 r 4 ?a ^36 Z* ’?’• I8, 4 - V 

*’;• 14% Ponoe 1 so gs, S2 « «*s «7 »% 

Sft ft 1 * Po,G M2 M It 56 □** ra. i 0, r 20 4% 

3ft M PorG p<4 40 11 L S 4 !® ? 4 > -’r 


P*4 40 11 

™C 014.32 ,3_ 


34H 34% 34'! 

7 34% J4% 34% 


Continued on Page 39 



i 


39 










. , -ii . 


^ -v r k ■ 

’ip* '. ”, 


■ *,•" • 

v >* -i 

•i 1 

■ ' ■ , a 

vij*:. 

1 '• i- . * 

i * 


; v ':i 




1; ,.'* '•■ 

" \' -* 

.'i '<■, ,v 


I.' .. 
■' • JK 

; ^ 

•'■’*' kV t- 


••' f ; 

r* 


1 

• ■■* - . > 


’• ’• i 

• •••»-•• m t, 

■* !• • 

• «V 

' " I 


.*■ .J i 

i , :: .. 


Financial Times Friday September 6 1985 

NYSE COMPOSITE PRICES 


12 Morifc 

Ugh -low -Starts 


_ . W Ot £fc» 2 ? 

V". VhL E 1 0h High law OweS* 


Continued from Page 38 


a* . 
15 e 

10 % 




38% n Pomes 1.56 
3a -22% POOnEI2lfi 
48% 38% PwS ssM.50 
25% 18% Promt s J6 
40 38% PtmitZJO 

20% «ft FrunoC - 
3SV 18% PrbnHo-09 
ProdS2.fi} 

PnJBo 9 
PmRCn 
PTufl un 

84% 1?% PSvCtf 2 
21% 16% PSCrtpQ.10 
10% 6ft PSfnd 1 . .. 

8 6 PSfei pt 1.04 11 

8ft 6ft PStn pM 08 14. 

53 39 PSn pi 7. IS is. 

71 51 PSD 0(0.44. 14. 

63 “6 PSIn MS 14, ■ 

70 96 PSIn pfOJO 14 

66 <9% piaas ia. 

6% 3% P&M4 s 

18% 7% FSNH st 

17ft 7% PNH (OB 

24% 11% PNH pfG ' 

22 9% PNH pE) 

22ft 10 PNH RfE 

20% 9% FW pc 

29% SOft PSvNMa.88 10 9 
32% 23 PSvEG£84 0.5 7 
19 10ft PSEG prl.40 ia 
39 23% PSEG pf4.IM 11. 

40% 30% PSEG {44 30 11. 

4S 38% PSEG (45.05 11. 

20% IS PSEG (42.17 11. 


4814 81 3<% 33% 44% +% 

70S 370 31? 31 31 -? 

ta *40 45 4s»- 45 -1 

1-* 18 25 23% 23 23 -ft 

5.78 12 38% 38% 38V + % 

14 *82 IB 17% 17% -% 

■3 31 151 34 % 34 34% 

4.9 15 121857% S7% S7% + % 

22 « ®« «? 5* -ft 

40 8% 9% ®% “ % 

346 10% « 18 

frl 9 285 21% 21% 21% 

18. . 7 20% 20% 80% 

11.11 14318% B% 9 +% 

2 132177 b 7% 7\ -3* 

*22018 7% 77. + % 

72000(9% 49% *9% +*, 

*200 87 87 67 +1% 

neowb 59% 58% 

*200® a ® 

*100 62% 674 62% 

940 8% 7% 8% 4.% 

*20015% 15% 15% 

8 16V 18V 16V +ft 

® 2*% 24% 24% -1, 

8 20*4 20 20 -% 

12 . 20% 20% 20% -ft 

15 IS 18V 10% -V 

179 27% 2T- 

105530% 29% 29% -% 

1 13% 13% 157*. -% 

*M«07% 38 37% + 1J, 


zl30©7% 377, 377. 

*10044% 44% 44% 


10 1®b 19% 19% -ft 

ziooeiv 61V etv -1-1% 

8 2P* 21% 21V 4% 

21® 104% U)4% 1D4%~i 
1100 69% BS% 63% +1 
*80 83% 83% 83% 


8% 6 PR Com 

17 10% PucmPI.78 

21V 13% PuHoHwa 
31% 20% PBTOtal64j 
10', 8% Pyro 
S3 33 OuakOsl.24 
233, 16% Qu8kSQ80 
10% Pb Quenex 
343. 26% OueetMJO 
26% 14% QkHofl £4« 


6 S'. 49% PSEG Bt&aO 11. 

23', 17% PSEG >*2.43 11. 

1® 86% PSEG p(1SL2S 12. 

73 ® PSEG (*6® 12. 

® 70 PSEG pH 52 12. 

4% 2% PvUte* 55 2%“ 2%' 2%" 

15', B% PiwWo .16 1J 11 50 1*8 13% 13% 

6 8 7 67* 67* 

12.8 402 147* ja.', -V 

3 17 140 14% 13% 13V -% 

31 315 20% 20% 20% 

7 240 6% 6% 6% +% 

24 14 2® 5lV 51% 51% 

3.8 IB 365 21 28V 21 

20 119 7% 7% 7% 

5.4 11 & 2s5, 29% 29V ~% 

1.1 IS 77 223. 22% 22V 4% 

R R R 

S 7 * 6fg -B3Jnd JMj .6 15 7% 7% 7% -V 

49% 34 RCA 1.04 22 13 433547 J«* 4^ -% 

40 29% RCA pf 2® 92 Z5Q 38>, 38 1 , 3T. 

3 8% 31% f» A pf 165 8 7 9 37% 37% 3 7% 

B% S', RLC JO 23 14 SI 8 8 8 -V 

4% 2% RPC 82 4 ■ 31,-4 

13V 12% fTTE .56 3.1 0 1® 18 17% 177, 

14% 8%. Rode* 11 56 14% 14% 14% +% 

467 S 2W, RoKPur 1 2414 148142% 421, 42% -1. 

8% 5% Ranrntf GO 37158% 8 8V ♦% 

21% 16% RODCO -84 SOB 2 16% 167, iq% 

7% 2% RaagrO 105 37| 3V 37, 4^% 

78% 51% RaycCT .44 .5 25 20 72% 72 72 

17% 9% Raytrts 8 11% 11% 11% -% 

53% 36V Raytbiil.n 22 12 218190% 49i a 50% *% 

IK, Th ftemSK 40 92 59 8 7 V TV -% 

217* I63j RdBd pGL-13 -12 4 177, 17% 17% 

24% 18 RBBrt p(3.12» 17. 14 T8V 16 W* 

163. 11 RORrt USD 12 10 5 ’ 13>, -13%. 13% +% 

171. 8% Raa€a 14 728 87* 8% 87* -V 

12% 7% flodmn 30 3.8 16 250 8% 8V 8% -% 

127g V. Rooce 32 as 101, 10% 10% + V 

1% S-16 Read 13 % 9-18 9-16 

43% 27% RdCAC 60 2.1 13 32 38% 38 38% +% 

10% 4% BepAir 5 42859% 6 9% ■* % 

3 1% RapA wt 267 2% 2% 2% t-% 

12V 5% RpGyps.30 3-9 B . Bfi 8 7% 7%--% 

49% 35 RepNY1.64 33 8 3S 487* 48', 487* +% 

27% 23% ANY ptf&tt TE T 27% 27% 27% 

57V SV 2 RNY p<A9-53fl17. 10 55b M 58 -1 

56 44% RNY pfS5-44e9 7 350 M SO 56 

54% 24% Rap® 1.84 SOT 322 32% 3 2% 37% 

30 23% topBkpO.12 7.1 9 28% 2V, 28% 4-% 

247, 15% RshCot 32 1.4 784 23% 23% 23% -% 

32 22% R&vctj M 3.12* 875 25% 25% — % 

15 97* Rim 2 181 15 14% W7* 

471, 32% Ravton 1.84 42 14 '504244- - 43% 437* +% 

26 21% Rvrtn pi 4 31, 25 » 

24% 17% ftertm .70 3 0 15 5 23% 23% 23% -% 

IV* 11% Rmnnl .44 3.1 S 43 14% 14% 14% -% 

32% 26 Reyntnsl.40 5.1 7 187827% 27% 27% -% 

iiv, 101% R«yin pi 1 mV, i®%ioa%-V 

41% 27>* RayMtt 1 2.80 128 35% 35% 3V* -% 

38% 26% FtahWafl.48 4.0 12 1381 36% 38% 38% +% 

33% 22 RttBAid JO 2.0 15 121825 24% 154% -% 

77* 2>b RwOk D 7 67 3 ■ 27, 3 - % 

36V 26% Rotntiul.12 3GB -30 34% 34% 34% 4% 

44% 26 RoMsn 1.® 5-8 134 27% 27% 27% 4 % 

24% 5% vJRoWns 480 8 77, 7% -% 

24% 16% RncPG 220 33 8 38S 22% 2», 227, - 

30% Rocfi712.44 T&5 10 200 » - 37% 37V -% 


.a. 27 v Rockwfl.42 

73 - 65% R0HhH229 
66 39 Rodin .. 

271, - 12%- RaVCathO- 
36% 10% RoUnE>:10 
IV, 5% TtohCW 
12% 8V RolUna -4B 


2.7 '13 933- 41 " -403, -40% — I* - 
11r«7 65 64%' 85 


3-4 


11 405 6* - 93% -% 

1-&32 1 ® 2 VT 25 V ’ 26 i* + % 
A?A 258 -2BV.,25%-. J5% .+ % 
" B IVj- 13* 13% *r, 
4.0-17 99 11% 11%. -11% +% 


3%" 2 ' Roman 10. 2% Z% .2% 

10 13% Rapw J4 4J1S 11 13 <113 13 . rV 

3B% 24 Rotor t12 34 18 4» 37% 37% 37% +% 

13 7% -Rowan .12 1.4 51 531 8% 8% 8% 

5.0 7 191531% 61% 61% — % 

17 67 14% 14% 14% +% 

U 28% 28 26% 4% 

' 12 146 1SV 16% 16% -% 

3.810 ® 20 197, 107, ; 

3B 10 33 267* 20% 28% -% 

2.111 4® 26% 28% 26V 4% 
27 16 * 247, 247, 2^ 

5 78 17% .17% 17%. 

B 12% 12% 12% -% 

s 


827* 4fi RoytO 3.07a 
17 BV BoytMi 
277, IBS, Rubnate 
26 14% RktaaSr 

20% 15% RueTog ,78 
31% 19 RyanH 1 

307* 22 Ryder a 60 

29 17 Rytand .66 

Rymor 

Ryntarpn.17 9 A 

s s 


h'g* 

12*3*0 prgt Qtanftn 

H%h law Stack Dw. W. E IDhHgh low OaonCtaxa 

48 34% SeMfflM.20 339 290736% 35 36 -% 

.12 3 19 311 13% 13% 13V 

2.4 13 se 32% 3T » 3T, 

16 ID 24«®-i 55 557, -V 


2.010 503741% 41% 41% -^% 
37 11 99 13'* 13% 13% 

1.4 8 *73 31 29% 30% ’% 


V? B 8 SdAfl 
33 22% GeoaddrSa 

61% 49% SeaPdMe 
44% 28% Seed* 124 
16% 12% Sccnym 52 
45 24% SeaCot « 

» S«Clrf*.48 12. 15 12% Vi 125 

*£-8 SmC (*B2.10 13 22 IS 15% ISJ *1 

® 13% SeaC rtC2.» 13 IB 16 157, 16 

27% 17% SeaLrd.48 2-3 8 120 2S% 20% 20% 

5% 3% SttCD 32 4% 4% 4% 

*4% 35% Su^nJO 10 11 788 39% 37, 39>, -% 

81% 15% Soap* 19 71 Wf, 16V 18% +% 

3T7, 82i, SmiAir .«* 15 16 50 30% 2S7, 30% 4% 

32% 28% SnPw 1 38 6 30 26% 26V 26% *% 

65% 48% 8MtteG 1 Vi 18 56 «v S4% fid, 

39% 28V Saam 17B 51 9 31783«V 34% 34% -i* 

1071, 87 Scars pSCBa 66 200 103 1C6 

SacPaaU4 49 7 1138273, 77% 27% 

20 Iff* 18 18 -•* 

1616 47 38% 881* 38% *\ 
46 23 51 15 15 15 

25 8 101 24 23% 23?, 

617 a® 39% 3 9% 39* -1, 

32 6 215 35 24% 24V -I 

2313 609 375, 37% 3T; ‘ 


a%a 

ft St Oar 2nw. 

Ota. YU. E UOBiM b" Md" 
35 21% 21% 21% 

3 32 32 33 4- V 

7 17% 17% 17% 

6400*1 40% 40V - % 

3 r a a 

SB 26% » 28% -r% 

. 20 29% 29% 23% +% 

18 IB 72 48% 46% 46V 

9| ft ♦’i 


s .48 


» 3S9 7% 71,' 7%" -% 

4 7 12 1T3 12% 12% 12% 

92 0 87 18 17V 18 +H 


31% 23% 

16», 11V 
4fll, 26% 

16% 11% Sbaum.n 
ZPt IS Shawm .60 
40%. 29% ShetfT 2 37* 

30V 17*, SheiGto.aO 
4Q 25% Sdwu 92 
ft 5% Slu w n m 
16V 12 Shown 50 
197, 14% stacPadU 

44% 28% Signal 1 24 16 238841% 41 ' 4>% ▼% 
65 521, Sioni pt 4. 12 87 17 6<V 61% 61% * T% 

41 26% Singer 40 110 604 3P, 36% 351; •% 

33% 27% Stagr pOM 11. 8 32 31% 31% -% 

IB 12V Shy&ne 48 3.4 20 75 «'i 14% 14% -% 

15% 7% Soatrtn.32 27 237 8% 8% 8V -% 

71% 50% SortS 2® 4211 56< 67 88% 66% * % 

79% 43V Smuckrt.® ISIS 38 71V 70% 71% rl, 

41% 31V SospOd.lB 3.0 13 140 ZB 38% 36% -% 

15% 12% Snyder 2 13. IS 83 15% 15% 13% 

43% 31% Soaat 2 59 6 2i« 34 33% 339, -V 

19% 13% ScnyCpl5a 1813 2210149, 14% M% -V 
30V 22V Soouo 120 4123 ® 29 28% 20 + % 

40<, 31% SoorcCSSJ 8.7 ® 38*, 37V 38% - % 

23V 18% SccCppeMO 11. 6 22% 22% 22% -% 

30% 22% SoJwOfi.48 91 12 6 27V 27% 273, j-% 

4S% 33% SaxtM 1 22 11 232347V 44% 46% 41, 

35 241, Sow® 120 8910 30 31 38V 31 -% 

277* » SCeJEia.16 86 8 552825V 247* 25 

23% 16 ScvthC*Q2 968 4)7420% 20 20 -% 

26V 18% SoInGml® 728 » -25 24% 24% *V 

<4 307, SNET1 272 67 11 54 41 40% 40% - % 

39% 31V SoME (4362 10 10. 38V 38V 3BV -1 

77i, 22% SaRy p£2M 93 10 26% 26% 26if 

31 2<i* SaUnCd.72 61 72 28i«. 28 2T, +V 

28 9 370 35V 35% 35% 

aa mo 60% so fir, 

.9 13 203 13V 13% 131* -% 

316 194 7% 7% 7V *% 

3 17 381 26’, 25% 26V 

81 139, 13% 13% -V 

72 8 130 17% 16% 17% -% 

73 S 454 82% 81% 87V -% 

I. 911 18 27% 2T* 271, 

76 fl 305 24% 24% 24% ♦% 

25375 37 15 15 IS -% 

104 21% 20% 21 -V 

3.7 9 970 51% 51% 51% -% 

4 6 13. 75 33% 33 33% +V 

50 10 161337% 37 37 -V 

28 18 292 68% 67V 677, 

39 22 278 20% 20% 20% -% 

22 12 225 20% 20 20% +% 

2.7 12 43 12% 11% 12 -% 

62 6 848 45% 4SV 45V *H 

239 217 17% 17% 17% -f7, 

4.1 I 80 13 12V 12% — V 

3J1I 1® SO 7 , 29% 30% -4% 

3210 1 34% 34% 34% 

II . 6 10 % 10 % 10 % -% 

36 8 SV 3% 3% 

*3 10 26 19 19 19 

6.8 9 7 11% ii n% 

3913 111130% 30% 30% -% 

5.4 482 22% 22% 22% -% 


2 d, 

. 24V Souttnd 1 
SOV <9% -Sotattpf 4 
M% 11% SoHay 12 
6V 5%. Sowrt24h 
31 78% Cm vrl .13 

18% 11% SmFOr 
18% 11% SwiGasL24 
88% 82V SwB*a a 
29 197, SwEnr 32 

207, 10% SwtPS 1® 
17% 11% Spartcw. 52 
27% 15% SpedP 
99 347, Eowry 1 92 

38 30% SprmgR.52 

43% 351, SquarDl 84 
727, 45 Squ*h 176 
17% Slrtay 90 
173, SlSPnl M 
18% 11 StUotr 32 
£0% 39% 0*000030 
23% OV S6VCCL40 
16% 12V Standee® 
31% 237, 8tWlWH94 


27, Sdago .12 
2u>* IS . State* It 

121, A StrtScp -76 
34% 2d, StoriDflTJO 
237, 15% SWvnJ 130 
34 28 StariRM-68 

12 9 S0MC pi 1 

45% 37% SawaWI.N 
307, 2* StooeC SB 
51% 38V STOPS® 10 
21 % 


56 17 18 26% 26% 26% 

Z 1 W 11 10 % 10 % — % 


. 18% SlorEQ 192 
12% 2 viSnxi 
88% 68% Stem -40 
21% 17% SUhUo62a 
197* 14% SDIdft 30 


2 % 


SunCh A8 




1 + J* 

-t% 


aai 


72% 37% SCM 


2 3817 1771UT2%72% 73% +% 


33% 19 % SPSTec.80 
19 15 Sabina .04 

21% 16 SebnR^Sto 
20% 121, SJQCIBb 60 
12% 5% SlflKSc 
2 T » 1% Stsas wt 

38% 231, SrtKln* .40 
3d* 24% Srtawyl® 


SL Ind 3313 10 28 11% 11% 11% “% 


2-714 55 293* 2fi% 28% +! 

2 40 1 17 17 17 - 

14. 1® 18% 177, 18% +% 

1.8 IT 70. 16% 18% 16% + V 

34 116 13% . 12% 12% — 1* 

1.125 S’ 3&. W, ^4 +U 

SI 10 682 31% 30% 31% 

35' 24% Sofia ' .52 19 12 45 Z7 26% 26% -V 

23 17 SUQLP1.72 64 7 29 20% 201* »% . 

11% 01, SPMd 1.W 11. 66 10% 101* 101, -% 

8% 37* vlSalant 33 6% 6 6 -% 

3S, 241* SnlitaM .16 S 15 387. 33% 331, 33% -% 

54 51 Salttl p(362a 66 50 52% «% 52% -% 

SOaG£24 14 9 241 26% 26% 26% -% 

SJilBnB92a ia 10 70 9% 9% 8% 

SJunnR 21 2 1R* 11% '% 

Sandr SO 1.6 f» 201 38% 36», 38% -% 

SAnitRfl.B4 8.0 13 B3 24% 24% 24% -% 

3.0 15 325734% 33% 33% -% 

44 12 620 42V 41% 417* + % 

4.0 16 2 35% K% 3S% +V 

1.1 47 B 16% 18% 18% -% 

8.0 7 35 20% IS 7 * 20% +% 

66 1 21 % 21 % 21 % +% 


28% 20 

8 % 6 % 

121 * 8 % 

481, 31 

25% 20 

35% 23% SFfiSoP 1 

46 29% SaraLaa.44 

357, 29% SgtWal 1.40 

197, 14% SauIRE® 

22i, 16% SavE/P7-fiO 

231* 17% Save R34 _ . 

B% 5 Savin 10 7% 

737, 9V Savin plIJO 12. * 12% 

28% 19% SCANA2.18 86 9 522 »% 

— SdirPId M 36 13 284 477* 




“% 


52% 33 


522 25% 25V ^* 
*7% 4775 


96 

670 9 43% 43% 43% 

21 13 42 JB% 28% 29% 4% 
28 9 501 39% 38% 38 4% 

9614 85 20% 19% 20% 
20661* d TV 77, -I, 
.5 398 BB 87% 87% 4 V 

46 '20 ' 18% 131, 18V- -% 

4.7 3B 200 17 16% 1V a +1, 

4 S% 5% S% ~% 
16J1 50 33 33 33 +% 

19 10<« 10V 10<« 

527* 

49% 40 

11% 6% SunMn 12600% 6% 61, -% 

7% 7 8uN pi 1.1 9 16 . 184 7% 7% 7V 

38% 32% SunTraflJO 36 43 34% _34% 34% •+% 

a 14V SuprVMu 168219% 19 19 ~h 

48% 26% SupUHM 1.1 -13 438 44% 441, 44% 4% 

171*. swank 30 6022 33 15 IS. 15. 

22% 16% sydron f.08 43 U UOutZP* 22% 221, + 

MV 30%. 6yt>m (4240 66 21 038% 38% 39 

16% ll%--9ymaCp 16 8 12%. 13% 12% 

65% 41% »id«C 132 XI 15 20666)% 60% 61% t-7, 

40% ' 30%^ 3y*» -» 1.0 16 30 -37% 37%. 37%—1,* 

. T T T 

.27* 6 161 32 V 32% 32% +% 

266 76 B 134 32% S2i« 32% +% 

14 36 -101* 9% 91* -%. 
.1-25 76 8 25 17V IT in, -% 

1 <1 16 28 2«% 24 24% -% 

3 3611 111 76% 76 73 -% 

48 2 1% 2 +%. 

1.417 88 817* 81% 31% -% 

.7 15 196 20% 20 20% +% 

4 A 4 22% 22% 22% +% 

4.2 14 54 75% 75 75%. 

16 2100 34% 34% 34V -% 

12 6 13% 13V «V -% 

1612 507 54% d53%54% +% 

? « w 3s%f&v-% 

1624 147 18% -18 18% +% 

10 '348 42% 42 42V +% 

1.79 57 ■ 36% 37% 37% +% 

1% Toro ofi. 02 7614 1018® 3B% ®7,-+% 

. 71% T#nc pr7® 36 101 83% 82% 83% +% 

33% 20 Tanfyn 12 748 22 27% 21% -1% 

16 9% Taosre AO 4.1 48 3> e ■ 9% SV 

27% 2tf* Teadr pQ.16 10. . 1W 21% 21 21% 

40% 32% Texaco 3 XI S3 230137% 38% 37 +% 

38% 31V TxAfic 162 46 9 24 32 81% 31% -V | 

407, 30% T*MCm166 520 256931% 0291,29% -K* 

39 2S% T«Eb 260 fi49 270 34% 34% 34% -% 

58V 52 TaET p«04e H. 8 57% 57 57 -% 

-- 25 T«*lnd60b 2613 11 28% 2B% 2B% 

2.1 13 406 94% 93% 94 -% 

101537* 3% 3% v% 

16 W 30® 15% 15% 19* -% 

16 17 10 31% 31% 31V 
86 7 111228% 28% 28% +% 
10 4 4 4 

3-811 100451% 49% 50% -% 
81 129 8»« 7% 8% • 

■ 27 30 84% 33% 337, -V 

36 17 178 88V 37% 38% +% 

3611 89 U10V 19 19% +V 

2.010 45 1S% 16% 15% -V 

8612 207 10V 181* 18% “V 

69 1® 1S% 15% 15% -% 

798 7% 7V 7% -V 

1 1.816 833 57 55% “ 


501* 30% TDK 
30% 25% TEGO 
12% 77* TGtF 
21% 12V TOP 
26% 18% TRE 
01% 88% ■ TRW 
7% 1% TacBoat 

67V S2% TaftBntl.18 
21% 12% 'Talley .1® 
23% is Trttaypl 1 
81 54% TambrAM 

38 23V Tandy 

15% 12% Tntfyca 
68<« 5<% Tattonc 1 
5V 2% Trteom. . 
302% 228% Taktan 
24 14% TrtntB 62 

48>« 29% Tote 
40% . 29% TempaiB4 
4SV 33% Term 02.92 


?Sk SOV Taatast 
4% 1 Tartm 
2M, 147, TenOGal# 
35V 28% TaP«s .40 
31% 24% TartXHZa 
4% 2 ■ Texfl- In 

59% 30V Taxtrurt-M 
11% 5% Tdck 
34% 15% TbarmE 
43V »!? TtunBalJB 
19%.. 13% TtamlnBBb 
23% 1SV TdnMadO 
22% 17% Thrifty .60 


I? 

K* Im Stack 

£3% 12 TwM wfA 

34% ssv TwU si 3 S3 

17T, 157* TwW pi I SO 11 

48*, 32V Ti*wtafZ04 5.0 0 

®% 501* Tm pf 4.1Q 76 

27% 22 7nCon35?e 13. 

28% 7% Tnrtn a 60 6 7 

31% 22% TnaPc 1 34 B 

49% 20% Tr&we.84 I B 11 

8% 4 TtiewJia 916 31 5% »*' 5% + 

B% 5% Trie* 60 3 1 13 26 8% 6% 5% 

1SV 12% Tnmy 60 37 53 13% 11% 13% +'| 

25% 14% Tffl&ai® 4 22 359 24 23% 23% -V 

U% B% TrtE prt.10 77 *7 1** MV MV ♦% 

43% M% 7n=*B» 3 75 10 270 40% 33% 397* 

IF, 9% Tdta .44 3610 6 14% 14% 14% 

19% 46 TwtqDs H 4.0 10 72 10% 19% «% 

41 30 TyCdpB .n 2.0 11 ®7 39% 39% 38% 4% 

17% 13% Tyler s .40 2610 122? U% 14 14% -r% 

u u u 

58% 35* UAL 1 10119 2770 62% 51% 52% -% . 

361] 26 UAL pf 240 7.4 116233 32% 32% - 

17% BV UCCS- . 17 <7 15% 15V 15V 

30 25% ISC n la 3.8 18 81 25% 26% - % 

24% 17% MSI 264 8811 318 23% 23% 23** 

25% 19% UG1 ft 2.75 12 zi® 23% 23% 23% 

11% 8V UNCTaa 61 10% 97* r* -% 

14 13% URS <0 34 13 20 113, 11% f«, *U 

36% 21% UStO 230 45 53S 3d, 3SV 33% -% I 

44% 26% USG a 10(4 7 244 36% 37% 36% *1%| 


AMEX COMPOSITE PRICES 


Prices at 3pm, September 5 


Ota 


P/ 8 ta 

E IQhKqh 


low Ctaa £hoge 


1% 1% - V 

s* y ri 

d*-% 

* 1 - % 
17, * % 
11 % “ % 
14% 

7%-^ % 


4% 


10% 12% UdFmtJO 
110% 8T, UdNV 5J6a 
41% 31% JCampi.84 
57V azv Uf)C*rt8.40 

71* <% UrtonC 
19% 13% Unfilacl 84 
32 22% UnO p#360 II 

40 30 UaEI p!4 *0 12 

50% 41 UaEI Dffi.40 11. 
34% 26 UaEI pM 4 13. 
28 20 Unfit pd 88 11. 

20i 2 14% UnO pO.13 11. 

2& 3 21% Una 0(2.72 11. 

® 48 Unfil p!7.44 12. 

24 22 UnEmn 

52% 37% UnPae 1® 


30V 3712 30’J +11 
16 13 S 15% 15% 15% 
5010 63 105% I0fi%t04%-V 
4 3 13 126 38% 30% 98% * % 
66 14 3M75SV 53% »*, - 1 
H 6 % 0 % F, - 

10 6 2307 10% 18%. 
x30 XPj XT, 


z2tHXSS% 37% 38% -% 
2330557* 55% 55i* +% 
74 32% 61% 91V 

y », 3 261, 

1 101, 10% 10% -% 

3 25% 25% 25% -% 

250 64 64 84 * V 

1® 23% 23% 23% +% 

37 12 *372 40% 48% 48% -% 

115% 67V UnPc pT7 2S 8.7 7 1® 10Pj1M%- 1% 

219* 12% Ufereyf 18 .8 13 1® 21% 21% 21% 

— “ -- --- - xlSMBaV 61% 61% -I 

8 3% 3% 3% 

11 IS 21% 20% 20% — % 

21 16% 18% 10V -V 

63 15 32i, 32 32U +% 

8-2 80 208140% 397* 40 

771 21% 20V 21% +% 

3 28% '201* 29? +% 

z400 18% 16 16V -V 

2 14% 14% 14% -% 

137 01V 21% 21% + V 

33 11 25 47% 47% 471, 

12 1 14% 14% MS, -% 


P* 8 


70 SO Umyt 
5% 3V Ui«Or 
22V U»V UnBtnd 
IK, 0% OBnl pf 
33% if UOilVa 
48% 22 % UrAwtfL® 


S % l\ S. -% 

301 B% 6V 0% 

2.4 0 1M 3* s 13V 3®, -% 

23 13 43 3s% OF, 36% -% 

4 0 19 224030% 28% 30 


22% 11V UUtan 2 &4 4 

30% 22% U9ta pi 397 13. 

» 12 UMa p>260 12. 

MT* 10% UMs pi I M IS. 

25 15% Unrdnd 60 28 8 

<7% 28% UteSki® 

16? 11? UftJMU 

3i* 2 imifl 

36% 26% UaerrS .12 
6% 9* USHam 

4?% 32% USLaem® 

40i, 24% UGShoe.06 
31V 22 V USStaeIJO 

561* 40% U&sa (47 40a 14. 14 S3% 5s<, w>i - 

142% 115V USS» pr 12 75*0.5 254 135 133% 134% + % 

31% 24% U8SH pf225 76 429 30t, 291* 30 

_ 32% USToto 132 5 011 44 347* 34% 34% 

84% M% USWea6.72 7.2 8 671 M 70% 70% +% 

13 6% UnStck 17 29 7 8% 6% -% 

45 34 UaTacM ® 3610 2888 40 3rt* 39% -% 

30% 31% UYd) PC 55 76 315 36% 34% 35 -% 

25 16% Unflirt 162 8.78 923 22% 22 22 4% 

21 15V UWR 163 7.1 11 32 IV, 18 18% 

33% 21 Unarda 30 6 18 72 237* 23% 231* 4% 

— — - 436 TS lBb 10 >9% -% 

46 9 30 25% 25 25% 4% 

4.3 9 41 23% 23% 23% 

4.0 B 37® 30% 29% 30% 4% 

34 20 534 107% 1® 106% 

2.9 10 2S3 36% 36% 36% -% 

11 . 20 101 , T 0 % 101 , 

9.9 73 233 23% 23% 23% 

11. 1 » 28 2B -V 

ft 12 26% 26% 26% 

5.7 8 4 24% 24% 24% -% 

11. 1 21? 21% 21% 

1 33% 33% 33% 

V 


2D% 15>, (Mvar .00 
28 21% UH«FtfVt2 

23% 18 UaLart 1 
53 26% Unocal 130 

122% 52V DpfObrtZM 
® 20 USUFE1D4 

ior* 8 % utmoFoum 
287* 20% UtaPl. 262 
27% 22% UPL pQ 80 
26% 22% UtRL PCSC 
27 16% UtMICo 1.40b 

23 18% UWCO p(2. 44 

35% 30 MUCo fit*. 13 12. 

V V 

41 22% VP C«p1. 122.7 11 756 41 401* 41, 

14% Sr* Valero 237 10% 10% 10% -% 

25% 14 Velur pQ.44 M. 14 231* 23% 23% ~V 

4% 2% Vateyte 9 2% », 2% -% 

26V 10 VanDm 1 4.4 7 15 23% 22% 22% -% 

4 21* Vwco 322 37, 3% V, 

43% 26% Vartan 36 6 20 371 31 30% 3W» -% 

13% S% Vara .40 X* 33 78 117 t n% 11% 41, 

25% 17% Veeco AO XI IS 11 10% 10 19 4% 


11 . 


10 18 


$ a fcSX-„ 


12' 3% Vendo 

71% SV VartSaUOa . . 

52 29% Viacom AB .1.0 21 882 48% 47% 48 -% 

79% epi, VaEP cKfl.60 11. 0 77 77 77 

93 6B VmB ptXBO 03 zSO 93 » 90 

81% 73 VOEP pH- 75 11. *20008% 80% 16% 4% 

U 63 VVa» (4760 11. a WO 83% 63% 03% -V 

27% 13% Vlstwye IS 15 25 24% 24% 4% 

47%"32%-Vomad •• - IS 50 47" 40, '481,--% 
8S 661, VutenfcC60 3A « 2® 82% 02% 62% -% 

w w w 

31% 25% WKXftt^Z 370 48 ZD, 27% 27% 

' 3.19 1® 31% 31% 317*4% 

26 9 21% 21% 21% -% 

11 7% 7% 7% -% 

6 25 11® 51% 50% OK* 4% 

1.7 17 671 251, 2SV 25% -% 

28 24% 24% 24% 41, 

I. 3 18 141 33% 33V 33% 4% 

4.07 489 35% 35% 35% 4% 

II. *300 9% 9% 9% +% 


38% 25% Wactiav 1 
23V 16% Wecttlt JBO 
10% 6% Weinoc 
58% 37i, WatMrr 3B 
SOU 18% Waigms.44 
25% 17% WkHRsgl.® 
397, 2Wb WaKSw65 
381, 25% VteUJml® 
07* 7% WaBJ pt 1 


ifl sr t®* «% 1®, -% 


Ttewtr .90 

10% 5% Tigard 

6U, ® Tima 

2Si, 14% Tlmpbc . . 

58%. 36% TtaaMUS 26 14 8® 48% 48% 

57? ® Tlfmmnl.BOe 3.7 23 42 4», 49 ® -1, 

0i, 4% Titan 17 ft St, S3, - v 

itt, 8% Titan pf 1 96 T UPt 10% io% 4% 

39% 26% TodShpUa A6 8 S ‘ 30% 30% 30% -% 

2IV- 15% Tokftma.® 2811 12 18% 18%. 18% -% 

21% 16 TotfidM262 12 5 338. 20% 20», ®V -% 

20% 34% ToCd pTa.72 13. 37 28% 277, 28 4% 

301, 22% ToJEd- PI3.-75 IX 

21 ■ “ 


Srtea era tinoMcW Y«®ytegh 8 and lows ratted ttw 

previous 52 weak* plus ttte currant wank, b ut notihatrtaat 
taatng day. Where a ap« re alock dhndand anKea iting w ® ^ 

par cent or more haa bean paid, lha yeara WtfMow rarme iand lM - 2 1 ' TotEri pC47 13 . 
dtaidand mb shown (ocfte near stock only. Un te® odwy a* 337 . 20 % ToEd p«.28 11 
rwredLw® of dhMen® are annual rBrtwraementahaaad on 20 % 14% TrtEd ptt38 H 
the Meat tteVr **!" 1 1 1 60 ft Tonka 1 JO A 

531, 28 ToOtRoM® 1.0 13 

aaaa^jgBtS Bsasg g 1 1 * r- u *ar!Pf 

dMdand tnCtanadtan funds, mtbjact to ! ?yi, 8 % Towta 18 fl% 9 0% 

1-dMdand dacterad eftorspK-ifi) ordoc krfvid nndi-dvidaod . 41 ,« ^ ToyBU , 36 1134 34% m% s&, 4 % 

paid mia year, omftted. deterred, or no , 28% 17% Trecr 1 62 1.813 1® »% 20% «% 

dMdandiMdteg. fc-dMdend dacterad or part tfds year, an are a TWA .880 «v fz% ffs 


37 28% 277* 28 

19 28% 281, 26% 

IS 26% 28% 25% -% 

4 32% 32% 32% 4% 

7 W. 1®,. 

30- 8%- lonkahjo A B_ -1|4 ag ^ 2^ ; v 


cnKWrt teaua with dtaklanda ki arrmre-n-ftew 
past 62 waaks. The MpMcw range batfna.wtBi 
xruSno. nd-naxt day drttaary. P/E-priceiarrilnM ratio. 
dSddaderad orpakl , 1g ^ 

flood. a-etock«pHL DMdenda bagtes with duo 
eataa. t-dMdend paid in dock in pracadin 0'12 months, eat f- 
^ iSrSuo on ax-dividend or ai«Satrfbutton drta. u- 
tow yearly WbH- v+tradhfl hattart •** 
rtdp re brtnfl raorgan lead t mdarttw gygUptgr 'Act, **** 
rtdaa assumed by such wynpante . wfl-caCT^u^ wM«mre 
Issued, ww-wfth wanants. »«fr*ddand er wy®. 
ejKSsMbudon. xw+wtftiout warrants. jrmMBvWanO ana 
kt fufi. yid-yWd. Mrteo m ML 


B 1 , in, — — - _ 

16 1»* TWA pi 265 15. 1W-15 147, 15 +% 

34% 18% TWA PB2J5 68 20 33% 33% 33% 

32% 24% Traasntf64 56 13 122923% 28% 28% 4% 

21% 17 Tmn*ndL22 11. 10 20% 20% 20% 4% 

14 11 TAR tty 1 8.1 62 2 12% ]2% 

2T% 18% TroCdar>1.12 5.83 7 19V- 10 1JV +% 

57V *4 TranecAt® 4.4 10 6® ®% ®V ®% -% 

06% 53 Trasc pH 87 86 
25% J9% TranE*2.36 IX 
13% 7% Transcn 6 

96 77% TrGP pH® 9.2 

25% 22 TrGP pH® 93 
13% 67, TrnaOh 11 16 

46% 2^2 Trenwyl.® 

41% 20 Trewld .40 


20 MV SBV 59V 

354 20% 20V 20% -% 

eo 7% 0 7% 7% 

zlO.937* 937, B3J, 

9 25% 25% 25% 41, 

9% 9% »% 4% 


3.0 13 278 46 <* a a, 
12 13 1 ® 39 % 387 * 38 % 


52 34% Walt! p!1.60 34 2 47% 4T, 4^2 

28% 17% WamcoM 36 13 75 24% 24% 24% 

— — — 520 30% 80% 30% -% 

1813 137039% 38% 307* 4% 

769 107 21 20% 21 +% 

4.4 7 IM 247* 24% 24% -% 

11. 8 135 221* 21% 22% 4% 

— ^ 

24l4 

13 ft 5% 5% -% 

1611 229 20>* 20% 2DV 

123 10% 19% 18% -% 

78 327* 32% 32% 

46 7 1® 65% HV 55% -V 

50% 41 WBff p|4.50e 9.0 1870®% ® SO 

29% 23% WatPMSM 11.10 ® 25% 25% 251, 

19% 12 Wendy, 31 16 IS 1504 157, 15% 1S% -% 

271* 17 WertCo® 16 M 22 26 25% 25% -% 

45% 34% WPenPpI*® TO- *10 ® ® « 

45 35 WS8W2-20 55 14 50 407* 40% 40% “% 

0 3 WnAJft 4 221171* 6% 7 -% 

2% 13-16 WtAlr wt 107 2V 2% 2% -% 

23% 3% WAlr pt 2 9.0 131 22V 22 221* 4% 

- “ WCNA 21073% d 31* 3% -% 

WCNA pf7JS 20. 0 37 37 37 


3Z% 10% WraCm 
46% 30% Wamrtl® 

23% 1S S WuhOai.Be 
281, 18% UWiNBaJB 
24% 18V WshWt 2® 

. 38% Wuta 62 L5 19 5® 50>i 50% 
28% 20% WwkJn .38 1611 ITS 24% 24% 

12% 41* WaM\U 
23% 17% WBbbCUOe 
20 19% WWnRn 

33 22 WaisMs 

82i, 38% WeUaF 2.40 


P- 

133 

2S% 

S 2 

a 

161, 

307. 


P 


10 1 1® 1® 1® 

951 14% 137, 14% 4% 

1 37% 37% 37% 4% 

56 7 6% 67, 

51 12 11% 11% -V 

3 13% 13% 13% 4V 

3612 5914 38% 37% 377, -% 

36 10 s13l(S8% 37% 37% -V 
AS 24 628 28% 26% 28% 

17 40% « 40% 4% 

7 401, 49 491* 4% 

» 7% 7% 7% 4% 


*1® 16% 1g 16% 4% 


96 

5% WUmon 
247, Wnun pi 
21, WnU pH 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Resumption 
of downward 
drift 

THE DOWNWARD drift resumed on 
Wall Street yesterday as investors de- 
ferred their re-entry until more convin- 
cing signs emerge of a rebound in the 
domestic economy, writes Terry Byland 
in New York. 

Bond prices gave up about half a point 
after the possibility of federal help for 
the farm credit system was suggested by 
government spokesmen. 

At 3pm, the Dow Jones industrial av- 
erage was up only 0.68 at 1,327.40. 

The retail sector was unimpressed by 
details from the major store groups of 
their sales in August, an important peri- 
od when the reopening of the schools 
heralds the autumn and winter sales 
season. 

Among the leading names. Sears was 
SVt off at $34%, J. C. Penney, unchanged 
at $4814 and K mart down $% at S31% 
made little response to modest sales 
gains for the month. 

Sharper gains failed to ignite Zayre 
which was $% off at 553% and Walraart 

up at $51. 

Ai rline stocks, hit by adverse broker- 
age opinions in the past week, gave fur- 
ther ground. United tumbled 1% to $52%, 
and among fellow domestic carriers, 
Delta down $% at 543%, and American, 


$% lower at $43%, were also weak. At $7. 
Fan Am gave up a further S%. 

Boeing was a firmer spot up 1% at 
$48%. The company is likely to benefit 
from the pending replacement of major 
airlin e fleets. 

Defence aerospace stocks staged a 
good recovery after the setback in the 
previous session when several of the big 
manufacturers faced contract shifts by 
the Pentagon. 

General Dynamics, which is to be al- 
lowed to compete for a defence fighter 
contract, gained 1% to 78%. Northrop, 
losing its guarantee of the same con- 
tract, recouped 5% to $51% after falling 
sharply in the previous session. 

There was another selling bout in 
Union Carbide as Wall Street responded 
to the board's plans to cut the overseas 
workforce and address the question of 
the share stake held by GAF. At $54%, 
Carbide stock dipped by 51%. 

SCM shares firmed $% to $72% on the 
announcement that Mr Ivan Boesky had 
increased his stake in the company to 
12.1 per cent 

SCM is under offer from Hanson 
Trust and news of the Boesky stake in- 
creased speculation that the fight for 
control may intensify. 

ELF. Hutton shares added $% to $36% 
following the finding by the former At- 
torney General, Mr Griffin Bell, that the 
company's top officers were guilty of no 
wrongdoing in the fraud case brought 
against the group. 

IBM sustained the Dow average with 
a gain of $% at $127% although the rest 
of the technology sector was mixed. Bur- 
roughs shaded by $% to 564 and Honey- 
well by $% to $61%. 


< KEY* MARKET MONITORS 



NEW YORK 

Sept 5 

ftwrious 

Year ago 

DJ Industrials 

132740' 

1,326.72 

1,209.03 

DJ Transport 

673.10* 

679.86 

506.12 

DJUtfites 

159.37* 

15906 

12800 

S&P Composite 

187.47* 

187.37 

16409 

LONDON 

SeptS 

nvrious 

Year ago 

From 

1,003.3 

1.006.4 

8489 

FT-SE100 

1.322X3 

1,336.7 

1982.6 

FT-A AO-share 

640.56 

64256 

516.67 

FT- A 500 

704.11 

706.14 

56190 

FT Gold mines 

309.5 

2890 

531.9 

FT-A Long gflt 

10.31 

10.31 

10.75 

TOKYO 




Nikkei-Dow 

12.491.60 12929.47 10,54550 

Tokyo SE 

1,002,7 

1,005.00 

810.71 

AUSTRALIA 




AflOrd. 

938.5 

934.5 

7219 

Metals & Mins. 

524.0 

5212 

4419 

AUSTRIA 




Credit Aktien 

99.47 

99.75 

53.40 

BELGIUM 




Belgian SE 

2.419.72 

2,408.41 

- 

CANADA 

Sapt5 

Prev 

Yrago 

Toronto 

Metals & Minis 

£056.0* 

2,067.1 

1973.0 

Composite 

2.788.1* 

2,794.0 

2966.1 

Montreal 

Portfolio 

135.47* 

13800 

11594 






n/a 

215.83 

1829 

FRANCK 




CAC Gen 

223.1 

223.1 

1730 

Ind. Tendance 

12S.4 

126.6 

11£1 

I WEST GERMANY 



FAZ-Aktlon 

502.63 

497.32 

344.07 

Commerzbank 

1.4735 

1,4600 

1.000.8 

HOMO KONG 




Hang Seng 

1,596.68 

1,578.54 

94697 

ITALY 




Banca Comm. 

378.02 

375.34 

215.19 

NETHERLANDS 




ANP-CBS Gen 

221.1 

221S 

1650 

ANP-CBS Ind 

193.6 

1260 

1309 

NORWAY 




OstoSE 

351.88 

35209 

25396 

SINGAPORE 




Straits Times 

753.09 

750.12 

91643 

SOUTH AFRICA 

Sept 5 

Prev 

Yr Ago 

JSE Golds 

- 

984.0 

926.8 

JSE Industrials . 

- 

946.1 

8285 

SPAM 




Madrid SE 

110.51 

110.68 

142.44 

SWEDEN 




JAP 

1,396.24 

107900 

1.45996 

SWITZERLAND 




Swiss Bank kid 

4770 

4780 

375.8 

WORLD 

Sept 4 

Prav 

Year aga 

Capital Inti 

218.0 

2180 

182.4 



ILS. DOLLAR 

STERLING 

(London] 

Sept 5 

Previous 

Sept S 

Previous 

S 

- 

- 

1965 

1974 

DM 

2-86 

29475 

39075 

39175 

Ym 

239.9 

23955 

3275 

329.0 

FFr 

8.7325 

8.7025 

11.92 

119475 

SwFr 

2956 

2.3455 

301 

30125 

Guilder 

3015 

301 

4.39 

4.395 

Ura 

19H9 

1.9054 

29110 

2,6189 

BFr 

5775 

57.65 

789 

790 

CS 

196785 

196875 

19694 

198 


man. 

ZLiAJl 

mm 


Euro-cta 

*VWlCfcMl 


Sapt5 

Prav 


(3-month offered rale) 

C 11’%. 11% 

■ SwFr 4”A« 4% 

DM 4% 4% 

For left* io%# 

FT London Interbank fixing 

(offered rate) 

3-month U9.$ 8%. 8% 

6-month U.S.S 8fa 8% 

US. Fed Raids 7%* 7% 

US. 3-month CDs 7.75' 7.85 

US. 3-month T-Ms 7.105* 7.04 


Sept 5’ Pm 

Price YMd Price YMd 


8% 

1987 

99*%t 

8.908 

10% 

1992 

101%i 

10.143 

10% 

1995 

101 *%i 

10079 

10% 

2015 

101%* 

10489 

Gofponrto 

AT&T 

Sep 5' 

Price Yield 


10% June 1990 100% 10J23 100% 10.10 

37. July 1990 82% 8.40 82% 825 

8% May 2000 83% 11.00 83% 10-85 

Xerox 

10% Mar 1993 99% 10.72 100986 10.45 

Diamond Shamrock 

10% May 1993 97% 11.12 100.618 10.50 

Federated Dept Stores 

10% May 2013 94% 1125 95.09 1120 

Abbot Lab 

1120 Feb 2013 102% 1120103213 11.40 

Alcoa 

12% Dec 2012 100% 1225 101% 1200 

Source: Salomon Bros 


SESZZES 


GOLD (per ounce) 


CHICAGO Latest Htf i Low Prav 

IIS. Ttreesary Bonds (CBT) 

8%32ndsof 100% 

Dec 78-04 76-19 76-01 76-23 

US. Trseeanr Bflte (DIM) 

Sim points of 100% 

Dec 9267 9262 9266 9279 

Cur t HleHy of Pspoeit (IMM) 

Sim points of 100% 

Dec 9123 9127 9123 9123 

LONDON 

Th ro e-month Eu rod olla r 

Sim point? of 100% 

Dec 9128 91.66 9127 91.62 

20-year Motional GHt 
£50,000 32nds of 100% 

Dec 112-05 112-03 112-01 111-30 


Motors stocks remained in the dol- 
drums. At $3%, American Motors was 
unimpressed by boardroom predictions 
of break-even trading in the near term. 
General Motors edged up S% to S66% 
and Ford dipped $% to $43% but neither 
saw heavy trading. 

Bank stocks brightened a little, led by 
Chase Manhattan which was $% up' at 
$54% and Bank America, $% higher at 
$15%. But the banking issues continued 
to look for a guide as to trends in short- 
term rates. 

Federal funds continued to trade com- 
fortably below 8 per cent and other 
short-term rates had a quiet session. 
Bond prices gave ground steadily in thin 
trading. Traders expected to face news 
of another jump in money supply later 
in the session. 


AUSTRALIA 

BRISK DEMAND for blue chip and gold 
shares in Sydney overturned the weaker 
tone of the previous session as the re- 
cent batch of trading statements contin- 
ued to permeate the market 

BHP recouped the 4 cents it lost on 
Wednesday to return to AS7.06 while 
CRA held steady at AS5.46. 

Takeover speculation surrounded 
North Broken Hill again finning the 
share a further 6 cents to AS2J54 in 
heavy turnover. 

Westpac featured with block sales and 
added 3 cents to A54.40 although ANZ 
dipped 1 cent to A54.66. 

Wormald lost 1 cent to A$3J)5 ahead of 
results and Elders IXL shed 1 cent to 
AS3.10 ahead of its UK bid movements. 

SINGAPORE 

SHORT-COVERING and bargain hun- 
ting firmed Singapore share prices and 
nudged the Straits Times industrial in- 
dex 2 l 97 higher to 753.09. 

Among the most actives were Federal 
Cables 6 cents higher at SS1.15, MBF 
Holdings 21 cents ahead at SS16 and 
Surpreme Corporation 57 cents up at 
SS1.78. 

Other features included General Cor- 
poration 20 cents higher at SSL79 and 
OCBC 10 cents up at SS8-20. 

Singapore Press added 5 cents to 
SS5.55, while Cold Storage was one of 
the few issues to weaken with a 2 cent 
decline to SS2.83. 

HONG KONG 

INSTITUTIONS returned in force in 
Hong Kong helping to erase three days' 
of losses and boosting the Hang Seng in- 
dex 18J4 to L596.68. 

Concern over interest rates persists 
with most analysts forecasting another 
rise shortly. The prime rate was in- 
creased by 1 percentage point on Mon- 
day. 

Ho ngkong Land picked up 5 cents to 
HKS6.15 on results while Cheung Kong 
firmed 40 cents to HKS18.10. Swire Pa- 
cific ended 30 cents stronger at 
HKS25.60 as Hutchison Whampoa added 
20 cents to HKS26.90. 


WEST GERMANY 


EUROPE 

Foreigners 
speed up 
the tempo 

FANNED by heavy foreign buying or- 
ders, a broad range of leading stocks 
advanced strongly in Frankfurt yester- 
day with automotive issues again at 
forefront of market interest 
Expectations of continued apprecia- 
tion in the D-Mark's value against other 
currencies excited the foreign demand 
that provided a steady impetus after a 
hesitant start 

The Commerzbank index almost re- 
couped Wednesday's fall with a 13.3 ad- 
vance to 1,473.3, it closer to the 

record of 1,488.2 struck on July 5. 

The international motor show in 
Frankfurt next week also spurred activi- 
ty among car makers’ stocks. Daimler 
received most support and dosed at a 
record DM 1,001, up DM 40.50. 

Other stocks taken in tow were BMW 
which clos ed D M 17.30 Higher a t DM 
4MJ3Q and VW DM 9 up at DM 332.0. 
Among electrical stocks, Siemens 
firmed DM 9.20 to DM 552.20 and AEG 
edged DM 1.50 higher to DM 139.70. 

Allianz featured in the financial sector 
with a DM 34 improvement to DM 1,472, 
although exposure to South Africa's debt 
problems again left banks stru g glin g to 
hold their ground. 

Deutsche slipped DM 1 to DM 573 
with Commerzbank the best performer 
closing DM 3.50 higher at DM 206 ahead 
of Dresdner which added DM 3.40 to DM 
28B.90. 

Chpmipflls recovered from their recent 
losses. BASF firmed DM 3.60 to DM 
219.60, Hoechst DM 4J0 to DM 215 and 
Bayer DM 3J0 to DM 217.80. 

Bonds were actively traded with spe- 
cial demand for longer maturities. The 
Bundesbank sold a large DM 78.3m 
worth of domestic paper after purchases 
of DM 3j8m on Wednesday. 

Brussels again overrode consideration 
about turbulence in domestic politics 
with a continuation of this week’s rally 
which carried the Stock Exchange index 
to another record. It closed 1L3L higher 
at 2,419.72. 

International institutional support 
formed the foundation for active buying 
of GB-Inno-BM which rose a further 
BFr 240 to BFr 4,300. Wagons Lits was 
again in demand, adding BFr 80 to BFr 
3,620, following a company forecast that 
earnings would exceed those returned 
during the previous 12 months. 

f!Hpmk«al and nOn-ferTOUS metfll 
stocks were again firmer with Ebes lead- 
ing a weaker utilities section through a 
BFr 20 fell to BFr 2,995. 

Fetrofina moved against the rise and 
closed BFr 20 lower at BFr 6,100 and 
Cometra eased BFr 15 to BEY 2,585. 

Amsterdam ended mixed with many 
investors sitting on the sidelines await- 
ing the release of the Dutch budget due 
in two weeks. 

Among leading issues. Royal Dutch 


shed 10 cents to FI 197.60, Ateo 10 
to FI 125.80 and Philips closed steady at 
FI 49.90. Improvers included Unilever 
which advanced FI 1 to FI 338 and KLM 
30 cents to FI 60.70. . . 

.Upward pressure on domestic interest 
rates depressed share prices in Pans 
during moderate trading. The sentiment 
was further dampened by the quicken- 
ing pace of corporate capital incr ea ses 
and public offerings which are expected 
to drain funds from the market. 

Prices drifted lower during active 
business in Zurich as profit-takers 
moved in to pick up recent advantages. 

Alusuisse sustained another setback 
on growing expectations erf reduced an- 
nual earnings, it closed SwFr 50 lower at 
SwFr 735. Financials and holding com- 
pany stock turned mixed. Elektrowatt 
lost SwFr 35 to SwFr 3,390 and Jacobs 
Suchard SwFr 75 to SwFr 6,825. 

Speculation of a cut in local interest 
rates boosted activity in Stockholm, 
forcing the prices of leading stock high- 
er. Overseas buying backed a SKr 1 rise 
to SKr 132 for Aga while Alfa-Laval 
firmed SKr 11 to SKr 207 and Asea SKr 
27 to SKr 320. 

Milan stocks were again actively 
traded with institutions providing large 
buying orders. Madrid fell again with 
banks under most pressure. 

LONDON 

INTENSE speculative activity dominat- 
ed the London stock market yesterday 
as Elders IXL prepared to lay siege to 
Allied Lyons with a 250p per share offer, 
which the latter subsequently dismissed 
as "ludicrously inadequate.” Allied 
closed 18p higher at 295p. 

Late speculative demand developed in 
Distillers adding 22p to 372p, while Cad- 
bury Schweppes fell lOp to 134p on 
results. 

Gilts, helped by the relatively steady 
trend in sterling; firmed slightty. 

The Financial Times FT Ordinary in- 
dex reversed an early 8 point fall to fin- 
ish 3.1 down at 1,003.3. 

Chief price changes. Page 37; De- 
tails, Page 36; Share information ser- 
vice, Pages 34-35 

CANADA 

FINANCIALS dominated the active 
trading in Toronto that took the market 
lower for the fourth conscecutive day. 
Royal Bank picked up CS% to C$31%, 
Royal Trustco edged down C$% to C$22% 
while Canadian Imperial Bank of Com-, 
merce, which reported higher third- 
quarter warnin g s, traded C$3% higher to 
C$38%- 

Banks were one of the few firm spots 
in a broadly lower Montreal. 

SOUTH AFRICA 

THE STEADY bullion price injected a 
note of stability into Johannesburg gold 
shares amid moderate, selective local 
demand. 

South vaal glittered with a R4.50 rise 
to R84 although Libanon lost 75 cents to 
R37.25. Mining finanrials were mixed 
but other diamond and platinums shares 
eased slightly. De Beers turned 5 cents 
cheaper to R11.40 and Rustenburg lost 
10 cents to R17.40. Industrial leader 
Barlow Rand shed 30 cents to R11.45. 


Car makers prove the driving force 
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THE JOURNEY to record share price 
peaks for West German car makers this 
year was started by the stronger dollar 
and subsequently fuelled by a remark- 
able profits performance of the sector, 
writes Paul Hannon in London. 

In February, when the dollar was 
fetching nearly DM 3 JO, the entire West 
German stock market was invaded by 
waves of foreign buyers picking up rela- 
tively cheap blue-chip stocks at bargain 
basement prices. The inevitable retreat 
by the dollar below DM 3.10 for the past 
six months has not inspired the feared 
sell-off as the West Gorman motor in- 
dustry expands production, captures 
new export markets and tightens its 
grip on the title of Europe’s most suc- 
cessful supplier erf passenger vehicles. 
At the moment, one in every five cars 
sold in Europe is made in West Ger- 
many. 

However, the domestic market has 
posed problems. Volkswagen at the 
cheaper end was confronted with uncer- 
tainty in the first half over the scale, 
timing and standards for emission con- 
trol, while BMW has seen its domestic 
market share slump as its model range 
begins to look dated. BMW has also seen 
its majon rival, Daimler, make inroads 
into what the Bavarian group tradition- 
ally considered its own, safe, niche. 

The dollar/D-Mark exchange rate has 
been most telling on the qualify sports 
car maker, Porsche. Still relatively new 
to the vicissitudes of the bourse, 
Porsche, which listed mid-way through 
last year, has seen its share price move 
from a New Year's low of DM 1,039 to 
reach a 1985 peak of DM 1 ,380 in mid- 
March on the strength of the dollar. The 
subsequent firming- of the D-Mark 
prompted a retreat in its share price but 
by early July the group had scaled a new 
- albeit shorter lived - peak of DM 1,525. 
Porsche is bade trading at around the 
DM 1,300 level and closed yesterday up 
DM 30 at DM 1 ,355. 

The group's share activity illustrates 
as much about the West German analyt- 
ical approach to research as it does 
about the dollar. 

Having ignored, or tried to ignore the 
impact of the dollar for some time - and 
it is difficult to do so with a group that 
has 47 per cent of its sales in the UjS. - 
West German analysts appear to be 
overreacting to the exchange rate. 


Many of the current earnings fore- 
casts for Porsche assume a DM 3 ex- 
change rate (although the group used a 
DM 2J4 rate in its own accounts last 
year) and project earnings per share of 
between DM 150 and DM 170. The more 
doom-laden forecasters project that if 
the dollar falls much below DM 3, earn- 
ings will be cut to as low as DM 110 per 
share, leaving prospective earnings mul- 
tiple of between 12.1 and 8 J. So if the 
dollar holds firm, Porsche shares could 
still look attractive in a market with an 
average p/e of 10. 

The conservative approach of the 
West German business community 
much to do with the effect of making 
motor industry shares look cheap. 

London, broker James Capel suggests 
that the ratings and forecasts were so 
cautious after last year's metalworkers’ 
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strike that when profits were finally 
struck for 1984 they discovered that the 
shares were on mutiples of 8 times earn- 
ings, not the 12 they imagined. In fact, 
they were cheaper after the rise of the 
dollar than before. Nothing but the 
perception of their worth had changed. 

Capel suggests that earnings esti- 
mates for 1985 are also too conservative. 

Daimler-Benz has staged as dramatic 
a rise as Porsche but without the same 
pronounced declines in share value due 
to technical or currency factors. Daimler 
has 3 J per cent of the domestic car mar- 
ket, a 20 per cent rise over the first half 
of 1984. 

It has expanded its model range and 
shifted its targeted clientele - or “moved 
down market” as some critics say. Al- 
though almost half of group turnover 
comes from its barely profitable trucks 
division - which increased sales by near- 
ly 10 per cent in July- the passenger car 
market sector is seen as its lifeline. Be- 
fore the dust settled over the emission 
controls debate, Daimler diesel models 
were being snapped up as a reliable, en- 


vironmentally safe bet regardless of 
emission standards. Daimler has risen 
from just below DM 800 per share in 
January to a record DM 1,001 yesterday. 
It normally has a p/e of around 10, but 
its additions of Domier and the MTU 
aero-engines business have added per- 
haps another 2 points to its p/e. 

World sales at DM 25bn for the first 
half represent a 24 per cent increase, al- 
though its truck operations particularly 
in developing countries like Brazil have 
managed to curb losses, force competi- 
tors out of the running and effectively 
lay the groundwork for future profit- 
ability. 

Group earnings per share for the cur- 
rent year are estimated at between DM 
62 and DM 75. 

BMW has been the main casualty in 
Daimler’s domestic expansion. The' 
Bavarian group has seen its domestic 
market share slump 34 per cent in the 
first quarter, but a brisk rebound in the 
second quarter has allowed it to restore 
much of its position. It is faced with 
450,000 per annum sales/production 
plateau but hopes its new Regensburg 
plant, due to come on stream in 1988, 
will take capacity erf 550,000 units. 

New models are planned, some of 
which will appear at next week’s Frank- 
furt Motor show, in an attempt to shift 
its unhealthy (65 per cent) reliance on 
the 3- series. It acknowledges that many 
potential young buyers find its product 
outdated and is attempting to alter thte 
image. Ironically, BMW’s styling is a 
major attraction in many overseas mar- 
kets, particularly Japan. 

Indeed, the overseas markets are at 
the very core of BMW’s corporate future 
and likely stock market performance. 

Herr Eberhard von Koerber, BMW’s 
group sales executive, has stressed that 
a major corporate objective is that no 
single export market will be permitted 
to account for more than is per cent of 
annual production. Its U.S. market of 
perhaps 80,000 units clearly exceeds thi* 
parameter, so growth will be sought 
elsewhere. The laudable practice of not 
placing too many eggs in one car market 
for fear of protectionist reprisals does 
not meet with approval from 
Frankfurt analysts, however, who see 
BMW raising its North American profile 
with a huge drive into the Mid-west tak- 
ing total sales over 100,000. 


TOKYO 

Uncertainty 
on yen adds 
to weakness 

THE WEAKNESS of large-capital stocks 
and uncertainties over the yen's moves 
discouraged investors m Tokyo yester- 
day and share prices ttosed tower for 
the third consecutive dagr.'wriin Shigeo 
Niskhuaki of Jiji Press. 

The Nikkei-Dow market average lost 
37.67 from the previous day to 12,491. 80. 
Volume decreased further from Wednes- 
day's 305m shares to 209ro. Declines out- 
nujntered advances by 420 to 358. with 
159 Issues unchanged. 

Large capital isses which had led mar- 
ket activity since late August and were 
expected to remain the prime mover in 
September came under heavy profit- 
taking pressure. 

Investors were at a loss for velvet ions 
and speculative funds seeking quick cap- 
ital gains poured into small capital in- 
centive-backed issues. 

Nippon Metal Industry topped the ac- 
tive list with ll.93m shares changing 
hands and jumped Y34 to Won ru- 
mours of a takeover hid by o foreign 
company. There were also reports that 
Daiwa Bank, the largest shareholder oT 
the stainless steelmaker, might sell of! 
its Nippon Metal shares to dear bad 
loans to bankrupt Sanko Steamship. 

Mitsubishi Heavy Industries was sold 
by institutional investors to take profits, 
finishing Y3 lower at Y388. The issue 
was the second most active stock with 
11.66m shares. Other large-capital 
stocks fared poorly, with Nippon Steel 
and Kawasaki Steel falling Y1 each to 
Y171 and Y149 respectively. 

Mlnebea, tipped as the target for a 
takeover bid by Trafalgar Holdings, was 
the fourth most active stock with 7.70m 
shares, but closed Y15 lower at Y816 af- 
ter moving erratically. Among other big 
gainers were Yomeishu Seize and Nik- 
ken Chemicals which spurted Y50 and 
Y41 to Y850 and Y966 respectively. 

Takasago Corporation, the fifth bus- 
iest stock with 5.43m shares traded, 
leaped Y74 to Y774, Riken Corp. Y63 to 
Y650 and Tokyo Sanyo Electric Y26 to 
Y675. 

Hitachi, which had been sold in antic- 
ipation of a profits fall in the current 
business year, closed Y10 higher at Y655» 
But NEC dropped Y6 to Y901 and Mat- 
sushita Electric Industrial Y10 to Y1.180. 

The bond market entered a "money 
game” and prices rose sharply. There 
were no fresh incentives behind the rise^ 
excluding the overnight firmness of U.S. 
government bonds. But financial institu- 
tions, notably city banks, and brokerage 
houses moved in to earn quick capital 
gains. 

The yield on 6.8 per cent government 
bonds falling due in December 1994 de- 
clined sharply from 6.165 per cent the 
previous day to 6.105 per cent 



West German analysts maintain that 
BMW is undervalued since the group 
has not consolidated its world opera- 
tions into its accounts and that most if 
not all judgments on the company’s per- 
formance have been based solely on its 
domestic earnings. Domestic turnover is 
DM 12.9bn, with an additional DM 3.5bn 
coming from abroad. 

VW-Audi. became the leading Euro- 
pean car maker in the first half by 
boosting its market share from 11.9 per 
cent to 12JJ per cent (715,000 units). 
However, domestic sales were badly hit, 
more than any of the other more expen- 
sive West German car producers, by the 
uncertainty over emission controls stan- 
dards. 

VW has benefited from the D-Mark 
exchange rate movement In the first six 
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